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THE MONEY MARKET. 
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half-a-million ef gold coin was taken from the Bank 
for Germany, in addition to purchases in the open 
market, the rate hardened to a firm 3}, which rate 
was generally quoted yesterday. The Bank return 
showed a reduction of half-a-million in the Reserve, 
which is two millions lower than a year ago, when 
the Bank rate was 3 per cent. With a big maize har- 
vest in Argentina, signs of a trade revival in the United 
States, and a severe monetary strain in Berlin, where 
the banks are trying hard to become more liquid, the 
prospects of anything more than temporary ease in 
April are not very good. On the other hand, more 
gold than usual is being retained in the provinces on 
account of the coal strike, which will dribble back 
when conditions become normal again. The firmness 
of the Stock Exchange under the strain of the strike 
has been marvellous, and is accounted for largely by 
the strength of Consols, which have been well main- 
tained by Government purchases, and by the prospects 
of an unusuaily large surplus of which we shall hear 
more when the Budget is disclosed on Tuesday. 

* +. 


om 7 


Our Berlin correspondent telegraphs :—News re- 
ceived here to-day from Constantinople gives hopes of 
diplomatic success in bringing about peace between 
furkey and Italy. 
accounts of trade conditions in the United States, has 
confirmed the firm tone which prevailed yesterday on 
the Bourse. The London cheque is 20.45, and the 
private discount rate is 4{ per cent. 

* * 


. * 


Our New York correspondent telegraphs : 
mism is growing, especially in the West. It is based 
upon actual business improvement and upon 
political conditions. Railroad earnings are 
decided gains, and stocks are discounting the 
outlook. The market is expected to continue active. 
Labour troubles are the chief drawback, and a 
nevitable. The engineers are also likely 
to strike unless concessions are made. Operatives in 


showing 


strike seems 1 


the textile trades are securing a general advance of 10 | 


Steel is active and firm. Western railroads 


have ardered over 100,000 tons of r 


per cent. 
ails this week. 
money outlook is firmer, owing to reduced reserves and 
better trade prospects. Copper is strong, < 
of refined copper are scarce. 

* 7 


+ * 


Our Amsterdam correspondent writes :—There 
little change in the money market here, and if anything 
the tone is rather easier. Loans and discounts at the 
bank have fallen off, and the surplus metal reserve in- 
creased by about 1,500,000 fl. 
being felt m connection with the turn of the quarter. 
On Tuesday part of the balance of $5,000,000 Missouri 


is 


Pacific 5 per cent. three-year notes were offered here | ,, ; ; : : 
5 | : | Yet the Government Bill has given the miners exactly 


at 96}, whilst on the same day an issue was made of 
500,000 fl in 5 per cent. bonds at 100} per cent. of the 
newly founded Overseas Mortgage Bank at Rotterdam. 
To-day subscriptions were received for the new Chili 
5 per cent. loan on the basis of the London prospectus 
and for 750,000 fl of 44 per cent. bonds of a prosperous 


colonial sugar factory at 984 per cent. An interesting 


announcement was made by the Rotterdamsche Bank- | 
vereeniging to the effect that its outstanding share | 


capital is to be increased from 14,000,000 fi 
20,000,000 fl by the issue of 6,000,000 fl of new shares, 


of which 5,000,000 fi have been taken firm by a syndi- | 


cate headed by the Société Générale. It was simultane- 
ously stated that in agreement with this institution and 
the Société Francaise de Banque and de Dépdéts in Paris 
the office of the latter concern in Rotterdam will be 
taken over as from April 1st next by the Rotterdamsche 
Bankvereen‘ging, on the board of which two repre- 
sentatives of the French group will be elected. The 
negotiators of this transaction are to be congratulated 
upon its consummation, as it will give the Dutch 
institution very powerful financial backing, and 
eliminate a potential rival, whilst, on the other hand, 
the French bank gains an intimate connection with an 
imstitution well managed and of high standing. It 


This good news, with favourable | 


—Opti- | 


coal | : 
| layed over the week-end to permit further conferences 


The | 


ind supplies | 


to | 
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: | debates turned on the 
brighter | 


2 . | resorted to a 
So far no pressure is 
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may be expected that a close interchange of busines« 
between the Paris and the Dutch bank will result fron 
the arrangement which will no doubt contribute to ‘ . 
profitable working of the Rosterdamsche Bank- 
vereeniging. For the past year this bank has just de- 
clared a dividend of 8 per cent. 
Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE 
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COSTS AND CONSEQUENCES OF THE COAL 
STRIKE. 


THe Miners’ Minimum Wage Bill has become law, 


oataiah| though we are still in doubt whether it will bring 
etter ; 
} about 


a speedy resumption of work. At first the 
‘*5 and 2’’ question, i.e., the 
5S minimum per shift for day men, and the 2s a day 


minimum for boys. The passage of the Bill was de- 


between the Government and the two parties in the hope 
that agreement might be reached on this point. But 
both sides refused any further concession, and when 
the point was raised again in the House the Prime 
Minister wisely withstood the pressure from the Labour 
benches, and refused to admit the dangerous prece- 
dent of embodying specific rates of wages in an Act of 
Parliament. In this decision he was supported by an 
overwhelming majority. The Bill, therefore, passed 


|at 3 a.m. on Wednesday morning jin substantially its 
| original form, and went to the House of Lords on 


Thursday. Unfortunately, the miners’ leaders have 


ballot instead of advising the men 
to return to work on the terms of the new 
Act. The results of the ballot will be known on 
Wednesday, and the response of the men is doubtful. 
what they struck 


for—namely, the principle of a 


| minimum wage. 


Four weeks of a national coal strike, which has in- 
volved a million miners and has gradually thrown per- 
haps another million workers out of employment, 


| besides dislocating the shipping trade, may well suggest 


the desirability of attempting to measure the losses in 
money. The miners themselves may be supposed to have 
lost already some six millions sterling in wages, and the 
funds most of the miners’ unions—those of the 
Derbyshire and Durham unions being exceptions- +have 
been almost depleted. Besides this, many hard- 
earned savings have been’ drawn _ out and 
many small debts incurred the mining dis- 


of 


in 


| tricts. If six millions are lost in wages by the miners 
|we may be pretty sure that three millions of miners 

|savings, partly in Union funds, partly private, have 
| also vanished. 


By the time all have got to work, ten 


| millions may not cover the losses of the miners and 
| their families. It is easy to see what this means to tne 


| 


clothing and confectionery trades in lost customers. 
The losses of the workmen in other trades w0 
have been thrown out of employment are mising 
rapidly from day to day, and we should be i 
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clined to add another four or five millions on this score. 
The iron and steel workers seem likely to suffer even 
more than the miners if it be true that the blast fur- 
naces cannot resume till ten days after the coal mines, 
and that the iron and steel works cannot resume till 
another week or ten days after the reopening of the 
blast furnaces. The losses to owners and share- 
holders in the mines and other industries are 
also enormous, and these losses. will fall in 
the future upon labour as well as upon capital. 
\ll who have remained employed have suffered 
pecuniarily from the high price of coal, and the losses 
(both in actual custom and in bad debts) inflicted on the 
shopkeepers in the colliery and industrial districts must 
have been enormous. The total loss to the nation during 
the last month must certainly have been at least double 
the loss caused by a month of the South African War. 
The coal strike will no doubt have some permanent 
effects, one of which will be to stimulate economy in 
fuel and the search for substitutes. Even where electric 
power is produced by fuel it represents a great saving 
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have had assistance from the English and Scotch coal- 
helds. As it is, they have all depleted their resources 


| together. One of the best or worst cases of the 


sympathetic strike is seen in Warwickshire, where the 


County Miners’ Association is understood to have had 


its own minimum wage agreement completed and 
signed previous to the strike. The mischief of over- 
federation might be multiplied by many illustrations. 
Mr Smillie, for instance, on the very last day of the 


| Conference, as leader of the Scottish miners, declared 


that what they wanted was a minimum of §s od for 
men and 2s 6d or 3s for boys, a sufficient proof not 


| only that a canny Scot always wants a bit more than 


in coal. Oil is another substitute which may play a | 


large part in marine engineering, since it economises 


in both space and labour. These consequences may be 
world-wide, for the influence of the coal strike has been 
illustrated this week in Italy and Spain, where factories | 
have been closing down for want of the fuel for which 
they have hitherto relied upon Great Britain. It is a 


curious result of protectionist policy abroad which | 


stimulates our shipping trade and our coal trade at 
the same time. And here we may note that Tariff 
Reformers have been wisely silent over the coal strike, 


anybody else, but also that a rigid figure for all Great 
Britain is of no use. We do not believe that a 
statutory minimum would have concluded the strike, 
and we are sure that it would have provoked many 
others, besides closing a considerable number of manes. 
It might, indeed, have encouraged a few of the wild 
spirits who hold with Mr Keir Hardie that ‘‘ peace will 
nlv be restored when we have abolished capitalism.’’ 
We are not sure whether peace between capital and 
labour is assisted bv the use of Greek and Latin words; 


; 
for terminology which conveys no definite meaning 
mav lead to dangerous misconceptions. Take the 
word ‘* minimum.”’ \ Northumbrian miner’s idea 
of the minimum wage is said to have been :—‘‘ The 
minimum wage is what a man is to get for 


£ 

cannin’ doon the pit: but if he does ony work he’ll 
aaa 

get mair. We fancy that throug 


{ 
troversy there has been a good deal of confusion. We 
don’t suppose, for instance, that one-tenth of the 


mut this con- 


for their universal panacea would obviously make | Miners Nave any Clear conception ol syndicali ™. or 
matters much worse for the mining industry. that that word is any more or less comforting than 
° ° ‘ ee : Nii sopot imia The frenzy of il irm into which 
a 3 - cae ti adem of 1 opotamia n I \ alart in hic! 
W m uo . said coe v — — ted - : T ] 17 ly tT ; th bli > firs | -} 0] h ° lunged need 
It was nota strike yn the merits: f rin some districts | urnailstS OF Lire yiue¢ iUNnNK SCH 1 nave pil ny I 
«il < Lill ( i ‘ ° AASLEIC e os 2 7 
; * ost a a || not impose on sensible folk. There is no deep-laid 
there were no grievances wortn Striking lor, and ' i : r me E ti] 
- . . 1 t ' . ir ‘ ry 4 ri y » 1 . TY 
in others the objects desired had been obtained. It was | PlOt OF Conspiracy, : ee eee See eee 
“ar led 7 ympathetic strike, and th ‘ | other class, want to better themselves. Most people 
what 1s called a s yathetic strike, and the c: a ; 
f th who engineered it and of the vast body of | with wages and salaries think they are worth a little 
O Lnose no ‘ny ‘CcCTC a! il is Ody , . a z 
' “4 . , 1 | } ;| more than thev are getting, and very often it 1s true. 
those who took part—in so far as they looked beyond | 5 > 


the pleasant prospect of a fortnight’s holiday—was 
that they could hold up the community and force the 
Government to compel the mineowners to pay any 
wages which the Miners’ Federation thought fit. to 


demand. Amazing as it mav seem, some leaders appeal 

‘ e . - seariease } 
to have thought that Parliament could easily be induced 
to commence an entirely new system a system ot fix- 


t 


ing wages by Act of Parliament—and to begin with 
trade where the minimum wage would be hi 

maximum in many other employments. The method 
i those who inspired the strike was not to redress 

il grievances in South Wales and elsewhere b 
pressure on the coalowners, but to bring about such 
distress in the country at large that the Miners’ Federa- 
tion would be able to dictate terms to P 


1 


iriament and 
impose its will on Government. Scores of speeches 
' 


irticles might be cited in proof from the daily news- 


papers and from the Labour Leader, but we shall be 
mtent with the following statement made last Tues- 

day by Mr Vernon Hartshorn, one of the Welsh 
ners’ leaders :—‘‘ The solidarity of labour just now 

s such that in a week’s time, by the stoppage of rail- 
and other means of transport, we could so para- 

yse the country that the Government would come to 
us on their knees and beg of us to go to work on 
terms which they are now flouting as impossible.’ 
The great mistakes of the men have been this plan 
of holding the country to ransom by starving the whole 
public into submission, and secondly, the fallacy of the 
Sympathetic strike, which involves the further fallacy 
f{ a rigid national movement, neglecting local condi- 
tions and variations. Districts with different 
grievances or no grievances have combined in the 
hope of holding up Parliament and the public, but w hile 
they have gradually succeeded in paralysing a series of 
industries they have also first and foremost destroyed 
their own reserves. In previous strikes the strikers 
have had assistance from other Trade Unions, and if 


the South Wales miners had struck alone they might 


’ 


rr rere SSeS sess 


This has been a very bad strike, and a very costly 


| strike. But in the end it is quite as likely to discredit 








as to encourage the extremists. Extremists are 
always beaten in England, and the noise they make is 
always out of all proportion to their weight and 


vers. Thev are a rv mixed lot, led away very 
) b { t 1 Ss who | 4 picl a ) i 
itt or of | S ilis r Fre 1 Syndicahsm 
Lhe « pl r\ Ss, on tne otne a ind this is “Spt i] 
true jo t-stock companies are mn many Cases m 1 
blame. They have forgotten that th rt of employ- 
ment is all important, and that workmen demand and 
deserve friendly consideration, respect, and equal 
“atment. We are glad to see signs of an attempt to 
ipplv the c -operative, or pr yfit-sharine, pris iple to 
al mines. This is the most hopeful solution of th 
standing friction between labour and capital. 





A QUARTER’'S CAPITAL APPLICATIONS. 


FINANCE has been overshadowed all this vear by the 
coal strike, which has tended to check enterprise, and 


| make the market for new issues difficult and uncertain. 


One of the first effects of a general dislocation of a 
trade is to tighten the money market, increase 
the national caution of bankers, and disturb that cheer- 
ful confidence of the investor on which the promoter and 
the issuing house rely. In the Stock Exchange a few 
speculative sections have been spasmodically active, 
and one or two steadygoing securities have caused a 
certain amount of excitement by unaccustomed specula- 
tive movements ; but, generally speaking, the House 
has been dull and lifeless, and has done nothing to 
encourage the financier in appealing to the public. 
Consequently, we find that the quarter’s capital appli- 
cations stand at a very low figure, and we must go 
back to the year 1908 to find a lower aggregate in 
the first three months of the year. The drop in the 
total is the more striking when we compare it with 
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the figures of two years ago (the time of the great 
rubber for the amount of capital issues that we 
record to-day is less than hi ulf that of the first quarter 
1910. To provide a comparison over a period of 
vears we give in the following table the list 
, 1go2: 


boom) 


ot 
o! issue S 


since 
New Capital Applications. 
Total for 


Whole 
Year. 


Third 


(Juarter. 


Secord 
(Quarter 


First 
(Juarter, 


Fourth 
(Juarter 


£ 
47,993,000 
22,226,000 
19,905,000 
67,301,200 
30,264,890 
49,428,600 
45,287,900 
64,238,400 
99,355,600 
61,245,000 
47,966,100 


£ 

21,276,000 
15,063,000 

9,547,000 
22,854,100 
10,835,800 
15,631,400 
31,541,800 
27,694,400 
28,111,600 
14,914,500 


£ £ 
26,146,000 153,812,000 
15,986,000 108,463,000 | 
42,913,000) 123,019,000 
40,116,600 167,187,400 
24,012,800 120,173,200 
18,265,40( 123,630,000 
50,988,400| 192,203,700 | 
33,588,80 | 182,356,200 | 
51,250,500) 267,439,100 
59,361,100) 191,759,400 | 


| 
| 


£ 
58,397,000 
55,188,000 
50,654,000 
36,915,500 
55,059,800 
40,304,600 
64,385,600 
56,835.200 
88,721,400 
56,238 800 


It will be seen from this table that the average of the 
years since 1907 is much lower than the ‘age of the 
years previous, and though the _Prese nt figure is low 
compared with the last five ‘‘ first-quarters,’’ it 
above the average of those the years 1902-1907. 
The first three months of and 1904 were 
very much smaller, and 1906 was some 15 millions 
below the present level; then the general trade of the 
country was undoubtedly less than now; there 
had been no recent trade boom such as we have 
been enjoying for the past four or five years, and the 
country was slowly recovering from the 
finances caused by the South African war. If we take 
into account the recent rise in the volume of the 

| national income we may regard the past quarter almost 
as a low record in fresh investments, and this fact is 
beyond doubt attributable to the coal strike. In the 
last four weeks large sections of the country have seen 
their profits diminish, if not actually disappear, and 
throughout the quarter business men have been 
husbanding their resources to meet the danger which 
they saw approaching. In the next table we analyse 
the new issues of the quarter according to the purpose 
for which the money was required— 


avert 


is 
of 


I G93 


drain on its 


_ Analysis of New Capital Applications. 


First Quarter. ; 


1910. 1911. 1912. 
er a ee ee 
20,895 000) nil nil 
13,865,000, 3,360,000 990,000 
8,462,400, 2,409,500 


Description. 


British Government loans 

Colonial 

Foreign 

British Municipal and County! 
loans 


” 


986,500) 
1,483,700) 
5,175,300) 

nil 
2,675,000) 

16,509,200 


427,700 
688,700 
nil 
nil 
2,339,400 
22,561,500 


vil 
2,312,800 
4,961,500 

nil 

800,000 
7,652,800 


Foreign Secneiadbane 
British railways 
Indian and Colonial railways 
Foreign railways ..... 
Mining companvies— 
Australian 
South African 
Other mines 
Exploration and financial.. 
Breweries and distilleries . 
Merchants, importers, 
porters 
Manufacturing 
Stores and trading .. 
Estate and land 


170,000 110,000 
3,146,300 
1,120,100 
2,371,600 


nil 


25,000 
957,300 
1,255,300 
2,090,800 
obese nil 
and ex- 
150,000 
2,139,900 
705,000 
1,861,400 
1,066,600) 
1,262,500 
1,493,200) 
2,117,000 
2,152,800! 
94,700) 
130,000 


675,000 
2.294.900 
30,000 

2 410,800 
945,000 
2,223,500 
579,800 
1,646,000 
6,083,400 
127,000 
410,000 
37,200 | 
120,000 


Oil 

Iron, coal, steel, and engineering 
Electric lighting, power, &c 
Tramways and omnibus 

Motor traction & manufacturing 
Gas and water 

Hotels, theatres, and entertain- 


57,500 
155 000 
nil 

1,605,000 
1,741,700 


Patents and proprietary articles 
Docks, harbours, and shipping.. 
Banks and insurance 


Miscellaneous 3,520,000 


99,555,600, 61,320,000 47,966,100 | figure—s per cent. at 105—-when the company’ 


| In analysing these figures we mz Ly as ‘in at the | 


| due to the operations of the shipping ma; 
| quiring control of the Union Castle. 


a 
_ 


=| 
| 
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DOTtor 


and point out the sh: rp rise which has taken 


nN place 
‘docks, harbours, and shipping ’’—a r 


a rise whi 


onates in: 
The comp: 
which bought up the Union Castle ‘ 
tionally at the end of last year have been js 
securities to pay for their purchase. In January 
Elder-Dempster line floated £°1,000,000 of = pi er 
debentures at 94; in February the Royal Ma 
issued over £,1,000,000 of de bentures and oe 
preference “and ordinary and in 
Lamport and Holt raised 
preference shares and _ debentures. To 
certain extent at feast this finance was mor 
the nature of commission than of a fresh issue, 
money was used to buy up the old Union Cas 
shares and the new shares and stock did not re present 
an addition to the volume of shipping investments. \\Vy 
are still waiting to see how this scheme 
finance is to be worked profitably. Another class 
issue which has risen considerably over the correspo 
ing figures of last year is the tramways and omnibu 
section, which provides over £6,000,000 
£,2,150,000 in the first quarter of 1911. The chang 
here is only partly due to the speculative movements in 
English *bus stock, but a sum of £861,000 has be: 
raised by public subscription for English tram and "b 
companies—an achievement that would have been « 
tremely difficult two years ago. The larger part of 
new tramway cap! ital, however, has gone to the United | 
States, while South American tramways are still taking 
large quantities of English and Continental investment 
money, and nearly 
Among the 


shares so s« 


stock, 


\I 


about a! 00,000 


ol rene 


20 ’ 
and 


a 
the 


£800,000 goes to Canada. 
*“ heavy ’’ borrowers both 

Foreign Governments have been unusually 
their demands. Our own Government has made 
public issue, and until the present week no appe: il had 
been made to the London market by any foreign Power. 
This week, however, has seen the issue of a remarkably 
successful Chilian loan, and on the first day the lists 
were opened the amount was handsomely oversub- 
scribed. The Russian railway loan was not so success- 
ful. Colonial Governments have raised less than 
#,1,000,000, but Colonial Corporations have shown us 
that their needs are still unsatisfied, 
nearly 24 millions in our market. 


Paste st 
British ind 
sparing in 


no 


and have raised 
Their recent ventures, 
however, have not been remarkably successful, and the 
failure of the Vancouver loan some time ago is believed 
to have checked more than one colonial municipality | 
which had intended to issue bonds in this country. A | 
number of short-term securities have recently matured, 
ind if conditions had been favourable some Canadian | 
municipalities would have converted them into bonds 
with a longer life; but after the experience of Van- 
couver they preferred to renew for another short pe riod, | 
and leave the permanent finance for a more auspicious || 
moment. 

Another noticeable change shown by our table is the | 
drop in foreign railway issues, which have fallen from | 
,22,000,000 to £7,650,000. The volume of new || 
securities under this head is determined mainly by the | 
bond requirements of the American railroads and the | 
needs of Argentine and Brazil. In the past quarter the 
railroads of the United States have taken only about 
24 millions ; Argentina less than £/5,000,000, and Brazil | 
£500,000. With the strike among railway 
workers the Argentine railways have had their own 
labour troubles to cope with, and there has been little en- 
couragement for the English investor to advance more 
money for the dev elopment of their systems. The only 
Argentine railway issues of importance have been th 
Bahia-Blanca’s flotation of one million of Siaaneres S, 


only 





3,570,800 | the B.A. Western’s two millions of extension shares, 
eae} and the B.A. Pacific debenture issue at the end of th 


week. This last was issued at an extraordinarily si 


| 


S 5 per | 
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United Kingdom—total 28,137,000 .. 5.362.300 
British Possessions 
\ t 5 

7 e. J 
LeeLee TEE 10,196.000 .. 61 
9 


Ss | SY wtawie ae 
Other British Poss’ns. 


The cry ‘‘ of capital foin 


4,393,700 


BIGBSID we ccceccers 


98.900 .. 1,642,800 
] 3.790.400 
8.907.700 .. 3,96 ‘ 162,300 

345,600 .. 3,217,800 .. 1,207,300 
9,126,700 .. 2,830,600 .. 2,207,600 


India and Ceylon 








28,967,700 .. 16,725,400 9,010,400 





Foreign Countries 


Austria-Hungary .... 3,660.000 .. 545,600 oe 
DEN, in daawaes cove BOCR000 .. os ne ea 
Denmarl jadecaueas 1,089,000 .. a oi 

Pumas seeaceoeeeee ee ee ee . 
DIED cstbenccddouns 120.000 .. 9,400 a 
Germany and Possns 656,000 .. 202,000 ie 

} Oia tade uae oa 50.600 792,009 150,000 
Russia bbscuswaaes 1,457,700 .. 1,685,000 


1,588,500 
inne Daeawew 995,000 .. a 
a ae 42,000 
1,388,700 .. 116,500 72,000 
5,305,900 .. 2,160,000 .. 6,959,200 
i 5,852,600 .. 9,791,600 .. 3,428,800 
i ee [oor éiwea a .. 2,415,700 .. 1,044,70 


774,000 


180,000 .. 
1,099,100 
lexi iet Mecikenees ‘ 672,400 


50,000 
_ nited States 


250,000 
2,836,700 
1,053,800 


958,300 


11,567,100 7,795,800 


5,880,000 


Ss. c ae * 16,070,900 


I i ae oe si . 200,900 828 800 
POE: satibeiond i ac oa a ea 3,111,500 


PP astcctsaade 42,250,900 39,231,800 


Total for ist Qr. 99,355,600 .. 61,320,000 47,966,100 


g abroad ’’ is now for some 
ason not heard quite so often in the English Press 
it the street corners where Tariff Reformers preac! 


I rhyt 


r gospel; but no doubt when the money market is 


sier, and the foreign borrowers begin to float their 


is more freely in London, the old argument wil 
revivified, and the evil effects attributed to Free- 
de. Itmay, therefore, be well to point out how crude 


WH . ao 1.* E . 
unscientihe this argument from foreign  pro- 


> 
tuses usually is. By the standards of those who 
‘€ investment in foreign securities our table indi- 


i very satisfactory development. Capital raised 


United Kingdom has risen from £5593 10,000 to 


100,000, while the capital ‘* leaving the country 
m #,560,000,000 to £. 39,000,000. In pe 

et, tl lecli : c= nls 
» the decline in foreign issues 1s due mainly 


? 


‘et conditions, and the rise in English 


le work of the Phillips family. Sir Owe 
g ’ fi . 1 . } . 
> schemes ol amalgamat on nave, aS Wwe Nave 
] ¢ . 1 F hit 
» ead to an increase of about #,.3,000,000 In ship- 
“~~ * i 
Qo + *4 ‘ + * — 
tla ns, while the cement combines conduct d 


Word St Davids have brought about an issue of 
000,000 of Associated Portland Cement debentures. 
"of these schemes necessarily means an increase 
productive power of Great Britain, or anything 

a a transference of capital from one holder to 
lo apply the test of public capital issues to 
Britain is altogether fallacious, because our in- 

: 


1 lae » Baw 2 = nell x ‘ “he nel 
are largely financed through private channels 


not open to the foreigner. The rease ol 
‘3,000,000 in Japanese issues is, of course, due 
1!OKyoO loan, which is being te mporarily added to 


| ieee A ° . 
iapanese reserve in Europe. 
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S ly snapped » at once In last t 
< the destin of tl } used dur Oo 
three months 
Destination of New Capital 
Year 1910, Year 191] Year 1912 
I First Fir 
Quart Quart uart 
£ £ 


26,808,100 | 


| money like ourselves. 
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STRIKE PSYCHOLOGY IN THE SOUTH WALES 


COAL FIELDS. 


I Ot I ugnht upon tne conditions in tne ines Wwe 
' ; 1 " 
i Ve »>Lf0 ! 1 the Lond 1 ( yrOVN { i I Css 
| ) ? ‘ i Lb) \ es | ( ) 
Sat vy, there i numbe Ss struct g 
Wal r ‘ 
i Wels I f | ) S 
¢ Our con s ind part to s { 
' ' 
elien oO} ( Ss less important than the eiemeé O 
S d experience This old miner started at ten 
I 
é Ss ot r¢ \ en yvouny bovs nd vol ivW W nel 
ig g j nd § 
e as plentiful underground as nuts in autumn. 
t1" : ' 1 ’ ry} . ing 
We took to coa vetting s boys takes to appt stealing. 
lor ther 2 lot to learn about coal mining: what with 


in dust, standing ‘ props’ and 


learning how the coal is pa ked; bringing the stuff out in 
lumps as big as a waggon—not in the rotten little fistfuls that 


; 


the raw hard fetches out, and for which he don’t get paid. 
and experience to be a good 
or you've all the weight o° the world pressing upon 


the coal on top, and all the rest o’ that weight pressing up 
} 


‘Ay, ay, it takes some skill 


Aah 4 


+ 


from underneath, and it ain't likely that you can pick the 


ham out o’ that sandwich with a pen-knife! 


|. 41 1 = { 7 mito £ «+. noaeort i) 
t ‘ ist » Vears, OO) mee 2 Sp yl W OTIC Auli 
ynomies and tn spite of devel ypment yi €1ectric power, 
’ 1 
ae a CO Ss gO p by ieaps d br as, 
‘ ’ 4 ' . 
, D a Sy \\ les | S cM Pp oaig1ous 
} 1 , 
S 1¢ | rus < ( ne 4 ry Vas €xpamt ¢y 
1 } + ‘ cr 
4 ) ‘ ~ cr ~ ‘> Vas < i + 
, 
DD B > proceed 
rt l 
‘Since they passed. them sensible laws to stop young 
, j Fee < . 
boys and women from going underground only what you 


might have expected has happened: there’s been a chronic 
shortage o’ skilled miners. And on top o’ this comes the in- 
creased demand for Welsh steam coal, and the « 
big wages. Well, we natives weren’t enough to go round. 
All sorts o’ fellows have been crowding to, and have been 
taken on at the mines. For the coal had to be got somehow, 
and if there weren’t enough skilled miners, then you can’t 
blame the masters for putting on inexperienced men. 

‘ Why, near my own stall there’s an Aetolian working who 
has never, by his own showing, picked anything harder than 
grapes before; a broken-down doctor what finds the dust 
very trying to that throat o’ his, and a bobby what had grown 
too big Soe te WOOO ic cscicccncccedl icrd the mess them tellers 
make of the fine big coal is a sight to make you weep. For 
coal-getting is a skilled man’s business, as I am telling you, 
and not a job for 'prentice hands to learn in a week. But 


equent 


there’s the big demand for coal tempting the masters to take 


on anything as can shift a shovel, and the big wages tempt- 


ing o’ these green hands to come and blow themselves 
UD......eeeeeee--and it’s that what is at the bottom o’ all this 


trouble: that’s the reason why there is such a shout for a 


minimum wage. For these fellers can’t earn anything like 
the money I’m. getting it ain't in reason that 
they could—and they are discontented in consequence, 
and tbat, too, is only natural. For they works quite as hard, 
if not harder, than we old ones do; but ye can’t make up for 
lack o’ experience with brute force and ignorance. They’ve 
never learnt the job and they don’t know how to cut coal. 
But they are in the majority, and, 0’ course, what the majority 
thinks fair the rest is bound to agree to. And the green 
hands, they don’t understand neither why they don’t earn big 
They work hard enough, so naturally 
they thinks the fault is not their own but the fault o’ the 
place. So ihey up and saysto the manager, ‘It ain't my 
fault that I don’t turn out the coal: it’s the rotten place as 
I’m workin’in. You give me a good place and you'll see me 
turn out the coal....... ’ But that’s a lie, as I'll show you. 
They couldn't turn out the coal if it was stuck between the 
rock with butter.” 

So our clever old miner tells how he once applied for 


ual i 


1 
ne manayver®r 


a job at a Welsh pit, and was told by th 
** You'll be too old **. but an old cror spoke up 
him, and said, ‘‘ You give him a try, guv’nor, you give 
him a stall.’’ I 


The manager gave him a very bad stall, 
so bad that it took him two days to “ straighten up ”’ 
before he could put a finger on the coal 
time he was filling his tram almost as fast as the next 
man. Not far away there was a young 

from Bristol working, and a little later one pay d 
he saw the money the old miner was drawing. In two 
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| like a bloomin’ lump of cobbler’s wax? 
| im neither. 


| end o’ 


| their emancipation 


and Budget 
tory. 


| her under present conditions to maintain a lar 
| and much self-sacrifice on the part of her citizens has 
| given her a really efficient force. The revenues vear by 


682 


minutes the greengrocer had a crowd round him, and | is now being shown in Sofia in the matter of techn 


was talking :-— 


“It’s a disgrace,” says he; “it's a bloomin’ shame! Here 
am I what have been working here for close on a twelve- 


| month drawing {2 15s for my fortnight’s wages, and here’s 


this new bloke a-drawing his five quid like a lord! 
fair. Don't I work as hard as he do? 


It ain’t 
Don’t I stick at it 
But I don’t blame 
I blame my bloomin’ place—and them what 
gives good places to new-comers and rotten holes to their 
old hands. Why, a black angel from the pits o’ Hell couldn't 
fetch out coal from my stall, let alone a mere human being. 
It’s a bloomin’ shame. If all works equally hard they ought 
to be equally paid. There ought to be a minimum wage all 
round so as to compensate them as have rotten places!” 


Soon afterwards the greengrocer began to pester the 
manager about his place, saying that the old miner’s 
was much better. So an exchange was effected, with 
the natural result, for the fellow had had about 
the best stall in the mine. ‘‘ Well, we done the swop, 
and I almost doubled my wages. The coal came away 


| like cheese out of a mould, and I was working not near | 
‘What about the greengrocer? ” | 


so hard as before. 
asks you. Well, would ye have thought it? 


the fortnight he took out his tools; 


At the 
for he 


| wasn’t going to work in a pit where there was a dead 


set against him.’’ 
The moral drawn is that you have got to learn how to 


| cut coal, and that newcomers cannot hope to earn as 


much as old hands. The skilled miners in 


Wales 


| Claim that this is in no way a selfish strike ; that they 
| can earn very high wages, and they ‘‘ downed tools ”’ 
| at the bidding of the unskilled men who cannot earn a 


decent wage. It is not an argument against a minimum 


wage or against better methods of employment. But 
it throws a human interest into the subject, and a new 
light upon the psychology of the strike. 


THE FINANCES OF THE BALKAN STATES. 
DisQUIETING reports have circulated during the past 
month of a frontier quarrel between Russia and Turkey, 
of a combination between Russia and Italy, and of an 


agreement between Russia and Bulgaria for joint action 
| in the Balkans. 


The danger is now believed to have 
passed ; but with so much uneasiness prevailing as to 
Balkan politics, it may be useful to devote a little 
Space to the financial position and resources of the 
Balkan States. 

It is fair to say that those European States which 
were once under Turkish domination have been since 
progressing 
sounder economic 
proved by Bulgaria, 
results for 
receipts 


towards a brighter 
position. 

whose financial 
IOI! are most 
provided for in the 


future and this. 
acs 

Dest status 
satisfac- 


rhe Budget 


| estimates were £.7,137,812, and the amount actually 
i collected 


_ Was £:7,131,448—a_ surprisingly close 
result. The estimated expenditure was £7,135,816, 
while the amount actually expended came to only 


| £,6,479,884, or less by £665,932 than the estimate. This 
| left a surplus of 


£051,504. The three largest items in 


the expenditure account came under the headings of 


public debt, war department, and public works. The 


| two former are, of course, wholly unproductive ;’ but 


Bulgaria’s geographical position (with all her ‘‘ unre- 
» 99 2, le “ - ° © > - - . © . 
deemed ’’ Bulgars in Macedonia) makes it essential for 


ge army, 


year have been steadily increasing, and despite a serious 
rise in expenditure, the Budget accounts generally man- 
age to show a comfortable surplus. 
have generally been about a millio 
exports. 


Since 1907 imports 
) n pounds higher than 
Wheat, maize, and tobacco, in the order 
named, are at present the chief products of the country. 
The production of tobacco is on the increase, and a 
large quantity of leaf is supplied to the Regie Otto- 
mane. However, the Bulgarians are not satisfied with 
being a purely agricultural nation, and much enterprise 
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education and the starting of new industries. 


The Bulgarian debt now stands at £25,097,112, and 


the interest in 1911 amounted to £1,543,328. The fou, 


Bulgarian securities quoted on the London Stock Fx. | 


change are as follows :—(1) 6 per cent. State mortgac: 
bonds, standing at 101 ; (2) 5 per cent. gold loan, 1 


standing at 103; (3) 44 per cent. gold bonds, 100°. 
standing at 96; (4) 44 per cent. gold loan, standing at 
893. London is not the favourite place for the floatin, 
of Balkan State loans, which in the majority of cases 
go to Paris or Vienna—the happy hunting grounds of 
the political financiers of the Near East. The debt of 
Servia is larger than that of Bulgaria, the total being 
£.27,256,820. 
£,1,310,874. 


~ 


of Servia, as may be seen from the following table : 


Servia 4 % Unified. 


| 
| Bulgaria 6 % State Mort. 
Bonds. 


Highest. Lowest. Yield. Highest.) Lowest, Yield 


1900 ......| 903 78 3 64 553 
1905 ......; 1023 934 834 76 
1906 ......| 1034 | 99% 83% 793 
1907 .......,| 1033 | 99 | 82% 77 
1054 97 | 83 75 

1909 ......| 106 1003 85 75 
1910 ......| 106 1014 854 | 84 
| 1053 101 | ou | & 


Z 


OP ur 


CS Od 


->rPuonuo LS &®-: 
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The four Bulgarian loans quoted on the London market 


On this the debt charge in 1910 was | 
But Bulgarian credit stands below that |} 


yield in general a higher return than the Servia 4 per || 
cent. unified, which is the only Servian loan quoted || 
here. The 6 per cent. Bulgarian State mortgage bonds || 


stand lower than the other three, because they are being 
paid off at par by drawings. At present prices the 


s per cent. gold loan of 1902 yields 44%, the 44 per |} 


cent. gold bonds of 1907 4%, and the 44 per cent. gold 
loan of 1909 57s. Servia’s revenue for the last few 
vears shows a slow but steady rise, reaching just over 
4} millions sterling in 1910, and yielding a slight sur- 
plus after meeting expenditure charges. Servia 1s still 
almost wholly an agricultural country, and is very 
largely dependent on its sales of pigs, &c., to Austria. 
Exports average three millions sterling, with imports 
usually slightly lower. Montenegro has been the last 
to arrive with a loan on the London market. In 1909 
an issue was made of £250,000 at 97 of a 5 per cent. 
Government loan, secured by a first charge on the 
Customs and salt tax revenue, and guaranteed as con- 
stituting the only outstanding Government debt. At 
its present price of 95 the stock yields 54. The 
estimated revenue of Montenegro for 1910 was only 
£142,660. Its unfortunate geographical situation and 


its barren soil preclude much hope of development. | 
iti . ahle t | 

Its political status cannot be looked upon as stable : but 

itis unlikely that creditors would find their claims dis- | 


avowed. 


Roumania we leave to the last, as being the only one || 
of the Balkan States that has no loan on the London || 
The results for the Roumanian financial year || 


market. Ses 
1910-11 were very reassuring. A surplus of 58 million 
lei (a lei is roughly equivalent to a franc) was shown, 


a figure only once exceeded, in the year 1907-8. The 





. © , in 
last ten vears show a marked improvement in Rou- |} 


manian finance. Before that, as our table shows, sur- 
pluses were pretty evenly balanced by large deficits, 
but since 1901 a large credit balance has always re- 
mained. The figures below, supplied by the Finance 
Ministry, through the ‘‘ Roumanian Political Corre- 
spondent,”’ gives this movement in detail :— 

Receipts. Expenditure. Surplus. Deficit. 
Min. Min. Min. Min. 
Lei. Lei. Lei. Lei. 
167.7 me in «6 
im 168 .... , 
185.3 WTB ances 
Be cco EME Seece ED cess 
1894-96 .... 3105 .... M@ .... 
1896-96 .... 218 .... 321 
1896-97 .... 215 ee. 208 
1897-98 .... 


1890-91 .... 
1891-92 .... 
1892-93 .... 


222.2 .... 217 .... 
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Receipts. Expenditure. Surplus. Deficit 
Min. Min. Min Min. 
Lei. Lei. Lei. Lei. 


730.2 .... 22@ .... 
1899-1900 .. 2369 .... 229 .... 
1900-01..... 947.6 .... 236 .... 
1901.02 .... 22@ .... 216 .... 
ee x icc ME daess 1! ei 
193-04 .... 2226 .... 218 ... 
1900-05 .... 290.2 .... 225 ... 
1905-06 .... 353.2 ... 233 

1906-07 .... 242.7 .... 239 ... 
1907-08 .... 257.2 .... 269 .... 
1908.09 .... 4109 .... 394 
1909-10 .... 448 .... 418 
1910-11 .... 461 .... 448 


From this table it will be seen that 
1 


1898-99 eee 
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veoe 22 
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expt nditure has 


almost kept pace with the remarkable growth in re- 
venue since 1908. But the increase of Roumanian in- 
dustry and trade has ent to enable the 


been suth 
‘ountr bear thi lativelv laree burde _ 
country to bear this relatively large burden of expendi- 
ture. The current financial year shows for nine months 
an increase 1n receipts of 39 million lei over the similar 
period of last vear. This enables the Roumanian 
Finance Minister, in his estimate for the Budget 1912- 
Qut of} 


ye applied 


|| 13, to propose some reduction in taxation. 


1] largely 


to desirable developments; but a large slice of 


increased expenditure, some is to 


|| increase is accorded to the War Department. The 
| only natural danger to her growing prosperity wou!d 
ll be a series of poor harvests. But if a war cloud w 


! to burst now in the Near East, all progress would 
converted into ruin and desolation. 








| GERMAN JOINT STOCK BANKS IN 1911. 


(FROM A CORRESPONDENT.) 
Tue returns of the great German joint-stock banks for 
1911 are of greater interest than usual by reason ol 
| two The 
French and other foreign balances from Germany in 


facts. first of these is the withdrawal ot 


the second half-year; and the second is the attempt 


now being made by the Reichsbank to induce these 
| institutions to restrict their credit operations in the 
interests of the general banking community. The re- 


Rina ] 
i 


turns embraced in our tables given below plainly show 


, a ; . j 
the effects of the loss of foreign money, and they also 





supply arguments in favour of the Reichsbank’s new 


| policy. After large gains during the two previous 

vears the banks actually held less money on deposit 
| at the end of 1911 than at the beginning of the year. 
| On the other hand, they made a further consid rable 


| increase in their acceptances. Still more striking 1s 


the form in which they employ then 





the shifting ot 


aa ' 
the more to the less easily realisable 


resources 


credits. 


from 
There was actually a reduction in discounted 


ills, and only small gains in cash, loans, and con- 


tangoes, and securities held, while a further big gain in 


1 
| 


bills receivable—in Germany par excellence one ol the 


least liquid forms of credit—was registered. There 
was also a further gain jin the amount of stock owned In 
' ; 


j +} 


! 





in the bi-monthly returns issued by eight of the big 
joint-stock banks of Berlin. The crisis in the German 


| security markets in September, together with the with- 


other concerns, but the greater part of this gain 1s | 


drawal of foreign money, caused a huge shrinkage in 
speculation on the stock exchanges. Larger 
ing and lending operations, not higher rates of interest, 
are responsible for the 
banks. Private discount shade lower 

3-534 per cent., against 3.542 per cent.—last vear than 


for 1g10. Nevertheless, earnings would have been still 


discount- 


increased earnings of the 


averaged a 


greater but for the fact that the Reichsbank adopted a 
new rule in May requiring 


gv an extra rate ol interest 


The banks had 
at the 


This 


upon loans made at the quarters’ ends. 
been in the habit of 


Reichsbank at 


rr . ¥ , ’ 
borrowing much 


money 


such dates for settlement uses. 


was usually paid for at high prices, but as such money 
was regularly repaid within the briefest admissible 
periods the banks found this the cheapest way to suppl) 
themselves with cash. Since the new rule was 


adopted, however, they 


1 


the Reichsbank, 


ti 


discounting operations at 


pensive form of borrowing owing to the greater length 
of bills. 

In another respect 1911 was less fav ible for earn- 

¢ prohts ry \ 1910 brought uch lowe 

{ 7S rer \ ting ind s s sold, hn 
Se ¢ rs ere I Live re lu ed IOI! ‘T i 

ve was a p ly favourabl e 10 mIngInys 
rut I \ SSuUeCS 1) Lo s I st I tn iveract 
D { ol St _ d b Is rr) the B rl } b St 
vl d ed, | Sf d if tin con- 
trons Were too } hist red rv Tie M rOoOCcCowM 
row lio ind tft r¢ il wternational politica 
t } banks to bru 9 mit new rssues with 
profit; during the third quarter of the vear such busi- 
ness was practically at a standstill. These dithculties 
were further in reased bv the heavy 1er op ratin rT €Xx- 
penses, as well as by larger amounts called for by 
taxes Besides the normal increase of expenses in- 


1 


volved in the larger ope rations of the banks, salaries 


had in many cases to be raised owing to the higher 
cost of living. lhe new tax on coupon-sheets adopted 


some of the banks 
Thus, although there was a gain of £.428,000 


in 1909 was felt for the first time by 
in IQIT. 

in their gross profits, net profits gained only £148,000 ; 
and even this gain was in.part achieved by writing off 


‘ 
amounts than in 


or carrying to the reserves smaller 

1910, for increased operating expenses and taxes 
swallowed up £415,000 of the increased gross earn- 
ings. Only one of the banks, the Berliner Handels- 
Gesellschaft, was able to increase its dividend rate 
while several others maintained the same te on a 
larger capital, and one institution, the Bergisch- 
Markische Bank—an ally of the Deutsche Bank—had 


to reduce its distribution by 14 per cent. 
average rate of dividends paid 
IQIo. 

We now proceed to show in detail the position and 
operations of the banks for the past two years. Ou 


first table shows assets, as follows: 


Assets (in £1,000). 


Cash and Advances 








683 | 


| 
i 
. 1 > ] | 
apparent, being due to the fact that the Berliner | Balances | pi onnts. | Securities and | 
: : ; , os Othe _ el ‘o , 
Handels-Gesellschaft has for the first time published a — —— 

its holding yf j -} t should be added that our | erty a —— | ——__ _ | 
ee gs of this kind. I —— pe 1910. | 1911. | 1910. | 1911. 1910. | 1911. | 1910. ; 1911. |] 
irvey for I9I1I covers I5 Institutions, as against I4 | — es : aa vee I 
a ee . ae é 1): the itte]- | Deutsche Bank ......... 9,614) 9,926) 32 955, 31,384) 2,395 2.638) 26,065) 24,221 | 
lor 1910 (the Economist for April 1, 191i); the a | | Dresdner Bank............ 4.832| 4,840) 15,930| 16,516) 2,904 2,296 12715) 12464 || 
deutsche Privatbank of Magdeburg has been added to | Disconto-Geselischaft .... 4,276! 4,472 10.019| 9,541' 1,687| 1.755| 9764/12 36° || 
ica a Darmstadter Bank ........ 3,886; 4,587) 7,813) 8,035| 2,220) 2,533) 7,883) 6.763 || 
ur jIsts, Schaafthausen Bankverein 1890) 2,100) 4,398) 4,761; 2,334) 2,332 3,267) 2,727 i 
The onerati . f , amie vs were on a | Handels-Geselischaft 2,089} 1,932) 4,959) 5,502) 2,361) 2,453! 3,903} 3,852 | 
e operations of the banks last year : National Bank fiir Deutsch | 
considerably larger scale than would appear trom the mn w06eees beedeeee 1,513) 1,623) 3,629) 3,972) 1,181| 1,157) 5,008) 6,0°4 1 
-_ ee lt as oe ; : snitenian Siciestal -. | Kommerz und Disconto i 
jj da a furnishe d by our tables, and hence their oppor- | Bok ..............+.-., 1,334) 2,026} 3,212 3,689) 1,539) 1,555) 5,783) 6,427 i 
i} tunities for earning profits were also better. Our | Mitteldeutsche Kreditbank) 688} 683) 1,400 1,518, 362) 561) 1,581| 1,674 | 
© nena > | aay — | Rhein- Westfilische Dis- 
|| Statistics compare their position at the ends of the past conto-Gesellschaft .. 683} 77)| 1,797) 1,775) 541} 647) 3,880) 3,955 | 
| two vear ae. 74 ; , tion ; to the | Allgemeine Deutsche } 
ee but they give no information as Kreditanstalt ....... 1,082) 1,078, 3.378, 3.048) 872) 936 1,114, 817 || 
|| Amount of business done between those dates. As a Rergisch-Markieche Bank 1,111) 1,148, 2.475, 3,250, 940) 936 3.751) 4,085 || 

| ars > ‘ ‘ : y armer Baskverein ...... 743 740, 2,170) 1,499 820: 822) 1,957) 2,073 
|| Matter of fact, the volume of discounts and loans last Essener Kreditanstalt ..... 881) 1,113) 2680 2,600) 587, 553) 1,867) 1.685 || 
1 vear was far greater than appears from our comparison. | Mitteldeuteche Privatbank 941) 790' 2.696 1,831) 640) 581 3.8.8) 4,909 
| Up to the end of August this fact had been shown | MED ndnapecéenien sat 36,067) 37,829 99,483! 98,485 21,386) 21,508) 92,360| 93,963 | 
———- -|} 
ee __2 ALAA LAA A 
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In Under- 
writing 
Operations 


Capital Owned 1 
in Other 
Concerns. 


sills 
Receivable. 


1911. 1910 





















1910 “\911. ‘910, 191] 

Deutsche Bank 1,974 1,840 3,575 3,547 | 29,924 32,136 
Dresdner Bank ........ 2,204 2,222 2,007 1,940 26,939 31,543 
Disconto-Geselischaft ..... 2,067 1,777 4.672 4,904 } 20,653 20,2 9 
Varmstadier Bank...... 2,2) 2,063 953 906 | 18,320 19,933 
Schaaffhausen Bankverein. 1,773 1,366 1,191 1,234 | 15,001 16,919 
Handeis-Geselischaft ..... 2,202 2,277 - 461 } 10,728 10,830 
National Bank fiir Deutsch 

ee 1,616 1,575 296 298 8,240 9,195 
Kommerz und Dis cont toB: ank 797 780 428 505 } 8,002 9,555 
Mitteldeutsche Kreditbank 504 469 91 110 , 5,750 6,273 
Rhein - Westfalische Dis- ‘ 

conto-Geselischalt........ 204 284 1,822 1,815 } 5,990 5.991 
Allgemeine Deutsche Kredit 

PORGRES  acscuss suo skseun< 523 3€0 878 903 11,276 12,795 
tergisch-Ma rkische Bank . 327 287 171 102 8,256 8,867 
3armer Bankverein ........ 80 130 wid ea 7,202 7,541 
Es-ener Kreditanstalt .... 91 271 141 143 6,09u 6 749 | 
Mitteldeutsche Privatbank 194 258 507 540 4,093 | 5,220 | 

Ns cadésccanesex 16.819 16,011 16,684 | 17,211 186,469 | 203,600 


Several points in the table are worth special attention. 

The first is the relatively small increase in cash as com- | 
pared with the previous two years—a fact of 
sig nific moment when the 
Reichsbank is urging upon private bankers 
sity of keeping ‘Three 
rain of 


lent of the 


‘ance at a presi 
the neces- | 
larger stoc ks of cash. 
the banks were able to report a g 
this item. Another noteworthy point is 
of discounts by after 


£5954.43,0 xO In Ig!o. 


> Yes irs ago 
ae an 
the reduction 
£:997 


,OOO, an Cx 


Al; 604,000 1 follows one of £.9,443,000 


in 1910 and £.28,921,000 in 1909. That there was a 
gain at all “aA year is due rather to advances upon 


54: OOO in 


anus hy |! 
The small gain in advances and | 


merchandise than to larger contango operations, for the | 


latter, as already 
tracted in the 
money. It is 


indicated above, were heavily 


interesting to note that, with the eight 


big Berlin banks embraced in the regular bi-monthly 
returns, this item registered a further gain of 
25,505,000 down to the end last August; but it 
was then contracted by the end of October by 
#:15,875,000. In the last two months of the year a 


considerable expansion again OCC urred by reason of the 


revival of stock speculation and the greater activity of 


con- 
autumn by reason of the loss of foreign | 


general trade. <A shrinkage of £808,000 in under- | 
writing operations, after a gain of £,1,555,000 in 1910, 


true of the 
representing 
count by 


calls for attention; and this is still 
gain of £17,131,000 in bills 
largely borrowing 
manufacturing and t 

Our second 


as fe rile WS 


more 

receivable, 
operations upon current a 
trading firms. 


table shows the liabilities of the banks, 





cause was the big loss by the Deutsche Bank in c urrent 
account deposits, which, as explained in its 


annual 
report, was caused by the withdrawal of money 
accumulated f< 


yr the construction of t] .e Baghdad Rail- 
way. The loss by this bank 


of # 473,000 in IQI0, 


AT» 


again emphasises the pressure 


1.627 1 l 
Dresdner Bank , 1,200: 1,162) 629) 659 223 161 | 1,215 1,19 
Disconto Gesellsch uft . 1,000 1,064. 4u4 455 290 216 (1,177 1 4 | 
Darmstidter Bank 498) 55+! 42 445; 237 194 58) f | 
Schaaffhauseo B’kver.. 482' 414, 246) 270 160 234 67 66 7 
Handels-Gesellschaft 418 419, 194, 202, 153 187 658 «7 5 
Kommerz u. Diskonto..| 361) $78 215) 231 29 53 307. «3 
Nationalbank ffir D. ..| 327) 359) 192) 20 &4 5 $28, 458 7 
| Mitteldeutsche Kredit. 161, 196) 11% 127 97 93 2? 248 f 
Rh.-Westf. Diskonto .. 33 33§ 181) 186 24 24 39! 401 
Alle. Deutsche Kred. .. 405| 408 172; 182) 131 106 47 +7 } 
serg -Markische Bank. 282; 311) 196 225' 100 324 8 
Barmer Bankverein .. 228; 227) Is 205 15 i1 269 268 € 62 | 
Essener Kreditanstalt. 283; 316) 133; 144 45 44 \ 
Mitteld, Privatbank.... 231 23 16t i88 49 51 19 ] 
MER ssnces 7,831, 8,229' 4,331) 4.673 2,119 | 1,801 8,967 .9,115 § 3 | 
® £61,988 loss. 
F ih Raia aa from the table it appears that profits from discounts 
$ - Di s. jrent D 
= 2 ! 
5 ~@ | 1910.) 191]. | 1910. 1 10. | 1911 
Deutsche Bank ...... 10,006 5 27.91 32.039! 49.566 44. 13.035! 12.762 
Dresdner } 10,006 050 14,3] 16,674) 28,578 28,248 11,642] 13,228 | 
i nto-Gese t 10,00 4,01 15,63 12,839! 14,766 15,106 i 7) 11.757 
Darmstadter Bank 8.000 1.60 74 7,7 20 37 21.015 6.106! 6.611 
Behaaffhause 7,250, 1,708, 4,479 6,744) 12,857 11 3535! 4.016 
Hand } " 70K 72 , 15,237, 1 3,631; 4,252 
Na 4 4.50) 6. 2,193 3,87 11,86 11,7 2,503! 2,690 
Komm« D ' 4,250 656 5,027 5,911) 8,54 3.221 4 
Mitteld. K S 3 OOK 43: 1.266 2,157 387 >9 
Rh.-Westf, D G 4,754 09; 3513, 3,816! 2.53 
Alig. De Kredit 4,500) 1,905) 4,196 4,447 » &7 
Berg.-M Bank 40K 1.302 4,.48 4,659 5,58 6.478 2,173) 2,642 
Barmer Ba 75 7 2 5&E 3,414 5,. O 2,0 3,106; 3,089 
Essen¢ r Kreditanstalt 3.600) 1,15 1,679) 1.892 f 55 24 2912 
Mitteld. Privatba: 30K, 38 8,457 8.474 1.713, 2.357 
eae 166,100, 25,701 104.507 105.256) 194,478 190 847 71.904 78,619 
i eee. oe i 1 ° Saal . 
| The sight gain in closed deposits and the loss in 
| account current deposits is a noteworthy fact, in view 
i ry the big gains of the two previous years in these 
items. As already said, the > poor showing last year was 
‘hiefly ne + : * . 
chiefly due to the loss of foreign money. <A _ special 


THE ECONOMIST. 


special if 
| is made with 1909. 


| and commissions gained on a moderate scale, but 


; were 


| be quite 


alone was considerably 
greater than the total loss for this item. A further 
swelling of acceptances by #£6,715,000, after a gain 
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upon bank credits in Germany, and the liberality with |] 
which the banks permit themselves to be drawn up | 
by their customers for the purpose of r: \ising n 
It will be noted that the banks made larger additions ¢ 
their capitals and than usual. 
omitted to carry anything to reserve. 


wonNe 


reserves But se 


The aggregate current liabilities and cuick assets are | 
compared in the following table :— 
AGGREGATE Status of the Banks (in 


£1,000) 





CuRRENT LIABILITIES. L p ASSETS 
1910. 191}. | i910 
Acceptances ...... 71,904 .. 78,619 | Cash and bank bal! 


. 104,507 .. 106,256 


Deposits.... . a 
Accounts curren t . 194,478 .. 190,827 Discounts ie . 99,483 
Advances and 
tangoes . i> 360 > i 
Securitie, held...... 21,38¢ 2 
0 ee 370,889 .. 375,802 Totals 249, 29€ 


rom this table it appears that the position of the banks 
was less solvent at the end of 1911 than a year bef; 

rhe difference is still more striking when a comparison 
At the end of that year 
liabilities were covered by quick assets to the 
72 per cent., but by the end of 1910 this figure had 
dropped to 68. 78 per cent., and in 1911 there was a 
further depreciation to 67.02 per cent. ‘This testifies 

be evil tendencies wh ich President Havenstet 
Reichsbank is now trying to « 


Current 


- extent of 






























+ 


+ 


rrect. 
Our next table analyses the profit and loss accounts 
f the banks, 


net profits, 


showing the sources of gross earnings, | 
and the dividend fol 


rates iS il 
‘ - 4 1Oi 


EARNINGS and their Sources (in £1,000). 





Gross Profits from 
Tr riti’ 
ial adele Und’ rwriti'g 
a Com- /| Operations, | Ear 
elit 
missions. | Securities 


Interest. Sold, &ce. 


1910.) 1911. 1910 1911. 1910. pu 


~~ 
~~ 


Deutsche 


Bank 1.72% 1,849! 894 958 469 402 2 


gained more than in 1910. From discounts the protits 
greater than for 
£,199,000 over 1909. 
in £348,000 more than in 1910, while the gain for that 
ear had been £293,000. The banks can, therefore, 
with their results from these two 
which represent in the main their ordinary 
banking operations. The profits from underwriting 
operations, however, were again 
early every 
most noteworthy g 


£:398,000 1910, which had shown 


a gain of Commissions brought 


satished 
sources, 


unsatisfactory, an¢ 
bank suffered reduced profits. Lhe 
gain was made by the Schaaffhausen 
Bankverein, which succeeded in se lling out its interests 
in an unfortunate manufacturing concern on_ bette: 
terms, apparently, than had been expected. ‘The loss by 
the Be rgisch-Markische Bank under this item was duc 
to unfortunate transactions in connection with two ré 
estate and peg. concerns at Berlin, in which it los 
a total of £250,000. The Deutsche Bank, its assoc late 
in these anaes even lost as much as £350,0 
but the latter concern is so strong that it was able to 
write off its loss without any apparent effect upon its 
annual balance-sheet. The small gain in net e irnings 
has already been referred to and explained. 

A final table comparison. of the ag; 
| changes in these returns during the past three years, 
i as follows :— 


gives a gregate 





-_ aes Neer a 


——— 
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- ij — - " ab an 
| BOATE © NGES Toper % e fin 1 1 
| AGGREGATE CHANGES for Turer Y1 (in £1,000). branches it is much sought after, 
1 enough to enable the compan 
1909 1910 1911 of all the land in the souther 
' ot od 
Compared ( pare npare | . | 
| mpared Compared Compared | the company is irrigatine a blow 
i| with with with = a el ,. 
| 1908 1909 1910 about the size of Yorkshire. It 
eh a pennastiinnaniats ~— Darn ¢ eacn farm, tences if, 
i| ASSETS 50 acres under cultivation, so th: 
> i] ’ 1 } . b lances 3.354 : 1.9 ~ [C9 ; : 
| Cash and bank balances........; + 3354 + 1907 4 162 | into a r conc lrriveate 
| Discounts ..scccccccccccccccee| + 1599 | + 9,433 997 | - > > e > 
° : - on - mrp! ‘ é T< . ' 'reyry ~ ‘ ? 
i| Gecuritics hEld cscccccecccccece 676 4. 1.875 + 122 "7 ’ Ciis 
| a : ne + > ‘ 
| Advances and contangoes ....... + 28,921 8.745 4 1.604 Fad at S12 to SIS \on- 
as : o ae a e ‘ 
| In underwriting options........ 2,677 + 1,555 808 | lying at igher elevation than t 
| Capital in other concerns ...... 417 282 527 ire well adapted for w er wheat 
] Dirhs SOGEIOUNN 5 6.645 kc ssicees 5,026 31,326 - 17,131 meal ora ; pp 
rt ; ‘ 7 ~ 
LIABII [ES : , t . 
| Capital stock....... sveheus és 800 + *2400 | + +2550; peas I t i g Of stock, 
|| Reserves beads keesesdece + 310 *9R9 + 1,318 | poult: The settl Ss b 
j a es ean 
i} ¢ ed 1e p< SIGS... Crcecceccsece *,.9I0 12 i 1,749 o bh ae at rted 
1! Deposits on account current .. + 20,023 + 26,127 3,631 1, ; 1 ' 
: 2 7 4anz 715 f 1 the sma eh 
h) Acceptances ....eeeeeeees ecee 1,838 (,%io 6,715 | > - 
i| Aggregate current liabilities.... 26,352 16,277 + 4,913 | ° ! . - ! 
5 | Do quick Pa eccecsccccves 35,697 21,759 2,489 Close by the Canac » Pacific 
1} Gross profits trom interest and : 
A be -Oy 1990 7 SOUT \ perta | d ( ) 
SOE Setddwecsecwuees 681 199 398 , 
;  COODR .accidecdcovesecs} 4 +6: 293 348 | England. This company is also 
+ ; a . . : : . . 
t |} Underwriting operations and ibout the same 1 s Che rea 
ol securities sold ......... rr 94] +50 318 | Pacific prepares a home for th 
! Web MONEE. «ccdesene bows aaa ; 718 259 ' 4 ee eae P 1 1 1 
. - * «+4 — na s() () WOrTrK mucn cne ¢ 
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th, _ 1 f rasiT) 
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| * Exclusive of the Allgemeine Deuts reditansta ’ Ss een entirely success 
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Ss 4 4) ‘ \ T Niki 
i o the cettl. < ‘ ym +} I ' 
S { 1 States i oO f 
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i} > . - ¢ ] 
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i] { re t rent 1 tie i } ’ i t \ tt limat n 
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| +] | ] 
rae Was to make room 10! Se §s ( 1 IKE ) \ ‘ to the North 
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| | } ] } ++) } ; ? : ben 
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i] 1 . ‘ +] in¢ ling’ dairving, for lere 1S 
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acres hi ‘ tneionifi + | t } { the are: 1 . 
41S 18 ] 12 w?can iractio 1 aTCa it . 
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Columbia, high prices are paid for such commodities, | tion now available. 
and there is a brisk sale for them to the eastward, at 


Medicine Hat, Moose Jaw, Regina, Brandon, and 























|| Winnipeg. In Alberta, as elsewhere in the West, there 


Kingdom. 
| is a steady increase in the price of farm lands. In the 
I 


| the mountains, in the mining camps of British 
| 

'| last five years the increase has been nearly 30 per cent., 
|| but this has been a period of unexampled growth which 
} may not repeat itself for a long time. 

| Saskatchewan has hitherto been engaged almost ex- 
| clusively in all-wheat, but there is a marked drift 
|| towards mixed farming. Aside from the free grants 
'| offered by the Ottawa Government, unimproved land 
can be got from $10 to $15 per acre. Very little im- 
proved is for sale. The Canadian Northern Railway 
received a large land subsidy in Northern Saskatche- 
| wan, which is being rapidly taken up. There is plenty 
|of railway mileage in both provinces; indeed, the 
| Provincial Governments are guaranteeing railway 
bonds at a rate which may land them, or the roads, in 
trouble in London. Saskatchewan wheat is of top 
quality. The prize for the best exhibit of milling wheat 
offered recently at New York was taken by a settler at 
Rosthern. In the neighbourhood of places like 
Saskatoon and Regina, unimproved land brings from 
$40 to $50, being affected by the boom in town property. 
A breeder at High River, in Alberta, George Lane, 


date of the last valuations. 


as follows :— 


End of 
Year. 


Sums Assured. 











Industrial. | Ordinary. 











£ £ 
1889 ......, 86,203,873 443,362,228 
1894 ......| 144,142,569 529,184,344 
1899 ......) 181,135,538 | 616,911,783 
1904 ......| 241,866,981 697,627,128 
1905 ......| 251,533,949 | 713,491,783 
1906 ..... | 267,469,613 | 726,875,009 


| . 1907 ...... | 278,494,501 | 757,048,167 
| has received a gold medal from the French Government | 1908 ...... | 285,807,599 | yer eee 
| for the best collection of Percheron stallions and mares | 1909 ......) 292,689,157 | 782,198. 

| in North America, and horse-raising is carried on with 1910 ...... | 310,969,119 | 800,215,506 








Revenue. 


} 
| 
} 


| 
| 27,510,195 


41,813,166 


49,362,998 | 


54,214.22) | 


| 
| 51,671,982 


55,357,953 
57,385,002 


| 60,677,532 | 


62,287,645 




















| equal success in Southern Saskatchewan. ‘The Short- 
horn and Hereford strains predominate on the cattle 
ranches. Here again local consumption has increased 
so much that the export trade in cattle has greatly 
declined. 

Last harvest was pretty much of a failure, but they 
are an optimistic people, who regard such set-backs as 
mere incidents of pioneer life, and as of a value in teach- 
ing them what to avoid and what to follow. Hereafter 
mixed farming will largely supersede all-wheat, and 
with the more abiding prosperity of the farmer the 
price of land is tolerably sure to rise. In Eastern 
Saskatchewan there is much excellent land, which sells, 
if unimproved, at $15 to $22.50 per acre. Improved 
farms may be purchased from settlers who have grown 
well-to-do and are moving into town for $408to $50, 
buildings included 

These two provinces now contain 900,000 white in- 
habitants. A few vears ago they were occupied by the 
Cree, Blackfoot, Piegan, and Blovd Indians, who, 
when not killing one another, bartered buffalo hides and 
beaver and muskrat skins to the Hudson Bay Company. 
On the disappearance of the buffalo the poor souls were 
obliged to throw themselves on the generosity of the 
Canadian Government, which keeps them on reserves, 
and supplies them with food—a dying race, says one 
of their chiefs, that has nothing to thank the white 
man for, yet would not like to see him fare as badly 
at the hands of some newer type. ; 


oe 


The item Revenue ”’ 


on expenses. 


British ComMPpaNIgs. 


COLONIAL AND FOREIGN COMPANIES. 
Business within the U.K. ........... 


The amount of new business 


colonial or foreign offices. 





LIFE ASSURANCE COMPANIES’ RETURNS. 


THe precedent established last year of publishing the 


Fae 
| 


blue-book containing the accounts of life assurance 


companies early in the year has been adhered to, the | With the following results :— 


Accounts in the same form. By the way, what has 
| become of the Employers’ Liability Blue-Book for 
ro1o?7 

The year 1910 was the first for which accounts had to 
| be prepared in the form stipulated by the Assurance 
Companies’ Act, 1909, though most companies adopted 


Part A, Life Assurance Statements,”’ the intention, no 
| 

} 

; 

| 

| 

j : 

| that form a year previously. 


| As insurance companies’ 
| accounts now have to provide many more particulars, 
| it is satisfactory to find that the arrangement of the 
| Blue-book has been re-set, as far as the summanies are 


business. 





shows the 


“Ordinary ’’ business within the U.K. 
‘Ordinary ’’ business out of the U.K... 
‘* Industrial ’’ business within the U.K. 7,858,747 


Policies. 
No. 
246,838 
19,284 


5,630 


—_—_—_...., 


concerned, so as to make use of the additional inform, - 
These particulars relate chiefly 
to figures of new business transacted and the amount 
of new and old business within and without the United 
One of the most important new features 
however, is the separation of ‘‘ business within th 


L11c 


United Kingdom ”’ in the case of colonial and foreign 
offices which hitherto have simply returned figures 
relating to the whole of their business. 
returns, too, are summarised for the first time, 
the number of policies in force in the chief classes of 
policies in all the offices of the United Kingdom at the 


The valuation 


with 


Leaving these new features for the moment, we may 
show the growth of British life assurance companies 


Assets. 


—_—_ 


£ 


| 203,610,042 
| 33,954,345 | 


240,397,866 


| 300,403,768 


566,717,138 
584,398,398 
595,754,177 


| 413,754,644 


429,299,886 
447,342,644 


| 467,329,194 


gross income of the 
companies from all sources, and before paying claims 
Only the figures of companies estab- 
lished in the United Kingdom are included in thi 
table, and they show how steadily the resources of our 
life assurance institutions are growing. 


above 


A most instructive comparison is afforded by the 
figures of new business effected during the year of 
account as shown in the following table :— 


Sums 
Assured. 
£ 


52 624,193 
7,744,738 
71,598,255 


2,293,906 


transacted by foreign 


volume having been issued a week or two ago. This British 

ve | iii he title h: Sea a> ss sae a Companies. 

year, however, the title has been changed from ‘‘ Life 

Assurance Companies’’ to ‘ Assurance Companies, Premiums ..... estaseeese. ee 
Expenses and commission .. 3,883,000 

doubt, being to issue the Emplovers’ Liability and Fire Ratio eee er ee ee eee eee eens 13 4% ee 


and colonial companies forms a very small proportion of 
the total, and is no doubt much less than it was before 
the American scandals of 1905, though two out of the 
three New York companies are still transacting more 
new business in the United Kingdom than any other 
It is remarkable, however, 
that, though only eleven colonial and foreign companies 
are included in the return as compared with 88 British 
companies, the total life assurance funds of the foreign 
and colonial companies are £.407,919,200, as compared 
with £°348,545,470 in the case of the British companies. 
This is due, of course, to the inclusion of the enormous 
funds of the three American companies. 

As the revenue account of the companies are now 
summarised separately for British companies and for 
foreign and colonial companies a useful comparison may 
be made from the figures of expenses and commission, 


Foreign and 


Colonial. 


£ 
44,420,000 


7.771.300 


17°5% 

These figures relate, of course, to the whole of the 
business transacted by the companies at home and 
abroad, excluding industrial business. 
however, is much more expensive than existing busi- 
ness, and a young company’s expense ratio is there- 
fore higher than that of an older one, where new 
business does not form so high a proportion of the total 
To give effect to this, it is usual to adjust 
the ratio of expenses to premium income according to 
the new business, and a simple method of doing s° 


New business, 
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with approximate accuracy is to assume that the whole ! 
of the new premiums are absorbed by the initial 
expenses. As the figures of total new business of 
the colonial and foreign companies is not given, 
it is impossible to apply this method to the above 
rures. The expenses of management are only 
shown for the whole of the business transacted, as it is 
manifestly impossible for the companies to divide each 
item of expense into home and foreign business. But 
if we adopt an arbitrary rule or assume that these ex- 
penses may be divided proportionately to the premium 
income, we may compare the expense ratios of the two 
classes of companies in respect of their United King- | 





dom business only. We then have the following 
result :— 

British Foreign and 

Companies. Colonial. 
£ £ 

Premiums..... eeusaneosunns coeeee 25,864,000 .. 1,492,774 | 
Expenses ....eeeeeeceseeese eeisee | =e 164,400 | 
PN abi esedeeeedos tceeue ene 71,750 


Ratio of expenses and commission to 


premiums ......-eeeeeeccceeces . 12:4 % 158 % 


The commission figures here given are those in the 
returns, but the expenses have been arrived at by the 
method just stated. The new business in the United 
Kingdom is stated, so that from this table we may 
construct another, showing the ratio of expenses and | 
commission in respect of old business only, by the | 
method we have outlined, namely, the assumption that | 
first year’s premiums are absorbed by expenses. The | 
new yearly premiums of the British companies were | 
£2,177,733, and of the foreign and colonial companies | 
£99,471, both these figures referring only to business | 
! 
| 
} 
| 
| 
| 
} 
| 


within the United Kingdom. Deducting these from 


premiums and from expenses, we obtain the 
following :— 
Foreign and 
British. Colonial. 
£ £ 
CONS icaw ditiines cieeede - 23,686,000 1,393,300 
Expenses and commission.... 1,025,000 137,700 
ME sictabrerecvewranies we 4:3 % 124 % 


This brings out very strongly the contrast between 
British and foreign offices as regards expenses. 

In the matter of commission, some interesting 
figures may be obtained directly from the summaries 
by calculating the ratio of commission to premiums in 
the case of home and foreign business of the two 
classes of companies :-— 


Ratio of Commission to Premiums. 
British 


Foreign and 


Companies. Colonial. | 
Susiness within the U.K. ives 49 wanedax 43 
Business out of the U.K. ............ a eee 69 


Of the business transacted ir the United Kingdom, 
‘new’’ premiums represent 8.4 per cent. of the | 

| premium income of the British companies and 6.7 per 
| cent. of the premium income of the foreign and colonial 
companies. It is only natural, therefore, to find that 
| the commission ratio of business within the United | 
Kingdom in the case of the British companies is | 
| 


slightly higher than that of the foreign companies, for 
initial commission absorbs a very high proportion of 
the first premiums, while renewal commissions are very 
LOW 





| 

| 

| TEE AMERICAN TELEPHONE AND TELEGRAPH 

SYSTEM. 

1 HE directors of an organisation which controls a 
| Capital of over £:120,000,000, excluding duplications, 
and operates almost the whole of the American tele- | 
phone system were sure to issue an interesting report. 

| The gigantic growth of the combine is illustrated by 

| the fact that the number of subscribers’ stations has 

| reached a total of over 64 millions, having advanced 

by about three-quarters of a million in the last year, 

and more than doubled since 1905. Another noteworthy | 


feature is the enormous sum expended on plant and | 


| 
| 
| 








Ni a a i el a 
———_—_—_— 





| in their report to defending the company. 


; ee ’”? 


real estate by the companies. The amount last year 
alone was $55,660,738, excluding connecting com- 
panies, the expenditure in the last twelve years being 
$516,416,400. It must also be remembered that the 
telephone plays a much more important part as a means 
of transmitting news in America than in England or 
on the Continent of Europe. Some American business 
men spend half their day rushing from the Long ’Phone 
to the Short ’Phone and back again. This report gives 
some remarkable figures for 1909 : 














Europe. United States. 

wee - Number 3S & Number = 3 
re During Sef During 38" 
1909. is 1909. |5_D 


| 








ist class mail matter| 15,387,000,C00| 74°4 | 8,733,000,000| 43-9 
Telegrams .......... 345,060,000} 1:7 — 98,000,00! 0-4 
Teleph. conversations) 4,937,000,000) 239 12,617,000,000 587 


20,669,000,000'100-0 | 21,508,0C0,000 100:0_ 





Though Europe has about 3} times the telegraph 
tratlic of the United States and nearly twice the mail 
traffic, it has only one-third the telephone traffic. The 
net profits of the American Bell Telephone system, in- 
cluding the American Telephone and Telegraph Com- 
pany and its associated holding and operating com- 
panies, last year amounted to the sum of $37,975,437: 
They are smaller than the amount realised in the pre- 
vious year, owing to a large increase in expenses 
(stated to be mainly due to wages) and to higher 
interest charges. The relative position of last year 
compared with the three preceding years is shown in 
the following table :— 


| 4908. 1909 1910 


nS eer a re a so b $ 
Gross earnings .... (127,117,200 137,112,700|165,612,881 179,477,998 
Total expenses ....; 91,461,600) 99,159,900'114,618,473/127,891,701 
Net earnings ...... | 35,655,600, 37,S52,800) 50,994,408 51,586,297 


1911. 





| Net profits ........ | 28,681,900; 30,898,900) 39,437,544) 37,975,437 
| Dividends paid 


... | 21,605,300, 22,609,900! 25,160,786! 25,966,876 


Surplus earnings 7.076,.60L' 8,289,000) 14,276,758! 12,008,561 


The net earnings of the American Telephone and Tele- 


| graph Company alone last year were $33,301,245, and 


the net profits $27,733,265, which is nearly $go0,000 
higher than in 1910. But dividends at the regular rate 
of 8 per cent. on a larger share capital absorbed rather 
more than in the previous year, and consequently about 
$500,000 less is left to be carried to reserves and sur- 
plus. Of the associated companies the only one which 
raised its dividend was the New England Telephone 
and Telegraph Company, which advanced its distribu- 
tion from 6 per cent. to 7 per cent. 

In view of the attacks which have recently been made 
upon the combine by those who advocate nationalisation 


| or legislative restrictions, the directors have evidently 


considered it wise again to devote a good deal of space 
Against the 
charge that rates are excessive, it is urged that opposi- 
tion companies have usually been established in the 

cream ’’ of the territory, and have taken little or no 
unproductive territory. Moreover, such companies 
have nearly always been forced to apply for permission 
to increase their rates as a condition of being able to 
continue in operation. As regards public relations, the 
directors admit ‘‘ responsibility’’ and ‘* account- 
ability ’’’ to the public, but assert that the measure of it 
must be determined by reasonable standards (which 
the directors interpret at about 8 per cent. of 
profit on the capital), and denounce the dec- 
sions of committees of public bodies as frequently 
‘ contradictory, irreconcilable, and impossible.’’ Even 
if Government ownership is decided on ‘*‘ no unfavour- 
able consequences to the shareholders of the wire com- 
panies, other than obligatory liquidation,’’ are antici- 


pated. This might not be the case if it were shown, as 
its critics assert, that the company were over- 
capitalised. Much importance, however, has been at- 
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| Siberia, as in European Russia, work on the principle 


| tached to building up an adequate reserve, and during 
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last year alone $58,840,000 was applied out of revenue 
to maintenance and reconstruction purposes of the 
combine of which over $12,000,000 was unexpended. 
The directors are also sound on the principle that no 
expenditure which does not produce increased net 
| revenue should be capitalised. 
| Some interesting particulars are given as to en- 
| gineering and new developments. Transmission of 
speech has been developed until messages can be 
exchanged between New York and Denver, and speech 
over shorter distances has been much improved. The 
loss which would have been caused by the advance in 
the price of tin, which is used in constructing under- 
ground cable sheaths, has been more than compensated 
by the discovery that a smaller amount of antimony will 
do equally well, and economies have also been intro- 
duced in the use of platinum. The company is stated 
to be in a position to carry out its policy of rearrange- 
ment of territory, as outlined in previous reports. The 
Telephone and Telegraph Company will, as in the past, 
act as a ‘‘ centralised general administration,’’ but 
there will be eight or ten divisions with boundaries 
determined by commercial conditions, instead of the 
present much larger number of divisions determined 
more or less accidentally. 
local administration supreme in intra- 
operations. Each division in turn will be 
divided into districts and sub-districts as required. By 
this means it is expected that excessive concentration 
and centralisation will be avoided. Another vast im- 
provement which is sketched out is closer inter-con- 
nection between the Telephones and the Western Union 
Telegraph system for long distance service, but we 
should like more information as to whether and when 
these 


Each division will have a 
ae 


separate 
division ”’ 


‘* possibilities ’’ will be realised. 





(FROM A CORRESPONDENT.) 


Tue character of the true Siberian peasant, whose 
ancestors have been for centuries in Siberia, is seen in 
the more remote peasant colonies. Independent and 
self-reliant, owing to his isolation in a wild country, 
silent, and even morose, he differs from the new Rus- 
sian immigrant, who is talkative, passionate, but ser- 
vile. They are not enterprising in the Western sense, 
but hang together in colonies, and only a few, like 
the gold hunters or the fur traders and more self- 
reliant peasants go out on their own to give full play 
to individual enterprise. The peasant colonies settled 
on the agricultural districts of Western and Centra] 


of the village commune. Each peasant receives a pilot, 
but the land is liable to redistribution on a vote of 
a two-thirds majority in the village. 

The new law, enabling the peasant to buy out his 
holding from the commune, has not as yet taken any 
effect ; but I saw villages where redistribution had not 
taken place for many years, and where sons had fol- 
lowed the father on a holding. The general feeling 
seemed to be that the peasant holders in these cases 
would not be disturbed, but would acquire auto 
matically a permanent interest in the holdings. Owner- 

ship right would then follow as a matter of course. This 


i much to be hoped for ; otherwise no improvement in 


- st ] 
agriculti 


the present level of agriculture can be expected under 
the old system, where the improvements made bv the 
individual are confiscated by the commune. 

The taxes of the peasants are low. In one of the vil- 


: aS ! ; 
lages of the Minusinsk steppes I found t 


re following 


ll taxes in a family 10s a vear house tax, 5d per head 
2d to 1s per acre for 


for every horse and cow. tillage 

. . . 7 cad 

ij land, according to qualitv, and 1s per annum for the 
right to cut timber. The ; 


peasant taxes 
| for the Yenesei Government amount to qoo.o00 roubles 


« WIM —" 1 ranhia r~a 1 
| per annum, t.e., 14 rouble, or 3s, per head per annum. 
| Every head of afamily is entitled to 4o acres of land. 
A peasant in the South Yenesei Govern: 
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total direct 
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or wheat, leaves 8 acres fallow, and grows 10 
grass for hay. His stock consists of two horses, five 
cattle, ten sheep, on an average. Manure is never y 


acres of 


, é . used, 
and is generally piled up outside the village, to hy 


swept away by the spring floods. Still, the land jc 
so rich that it grows on the black earth belt an ay 
of 30 bushels to the acre. In the 
of the forest belt the yield is from 
to the acre. 


crave 
southern edg 
15 to 20 bushels 
The rotation is generally three years, byt 
on the richest land crops of wheat can be taken 
many years in succession. The gross returns from 
selling wheat and some of his stock brine jy ' 


In a peasant 


iOT 


in the Minusinsk district an average of about £7 per 
annum. His only outgoing consists of taxes at 30s, and 
the rest can be spent on himself. He lives on bread, meat 
and cabbage, all of which he grows himself, makes hic 
own boots and sheep-skin clothes, and only has to buy 
tea, sugar, tobacco and sundry fancy wares. Two shil- 


lings’ worth of wheat is put by each year by every 
peasant in the village to a common barn, in case of a 
bad year. Co-operative societies for supplies of tea 
and sugar, &c., and in the dairy districts co-operative || 
creameries and banks, are run by the village commune. || 
In many districts the Government has agricultural 
supply stores for selling grain for seed and implements 
to the peasants and newly-arrived immigrants. The | 
standard of living is simple, but not poor, and the 
economic condition of the peasants struck me as being | 
most satisfactory, especially as the direct taxes are very 
low. Indirect taxes on tobacco, tea, and matches are, || 
however, rather heavy. 
The peasants are healthy, and very rapid breeders. |) 
The birthrate is 56 per 1,000; the deathrate is 38 || 
per 1,000, and the infantile mortality was 32 per || 
cent. of the infants born in 1909. Education is much || 
neglected ; on an average, only 2 per cent. of the] 
peasants of Siberia can read and write, and in many 
villages there is no one, except the secretary to the} 
village head, that can write his own name. There are | 
26= Government schools in the Yenesei Government, 
and 200 Church schools, for a population of under a 
i 
| 


Vv that hes dor- 


million. The vast latent economic ener 
mant in Siberian peasant life awaiting development is | 
what strikes a traveller more than anything else in these 
remote parts of the Eastern Empire. 











Notes on Business and Finance. 


a 


The Coming Budget. — The Budget statement i | 
expected on Tuesday next. The financial year, which 
closes on March 31st, has been commercially as pros- } 
serous as Mr Lioyd George predicted, up to the very last | 
month, when the terrible coal strike has brought it to | 
a gloomy close. In spite of this disaster, the revenue | 
has flowed in at a great rate, and will far exceed the | 
modest surplus of £337,000 anticipated by the ¢ han- 
cellor of the Exchequer, who, in his last Budget 
(Mav roth) calculated his revenue at £,181,621,Q00, | 
against an estimated expenditure’ of £181, 284,000. A | 
revenue surplus of anything from three to five milhons | 
seems probable, and as the Admiralty has been physic: | 
ally unable to expend all the huge sums entrusted to || 
it, there will also be a welcome addition from unex- 1 
pended revenue of one to two millions, which may be 
swollen to a much larger sum by savings in other | 
Government departments. All this surplus should iaw- 
fully go to cancelling debt, but Mr Lloyd George may | 
lend an ear to other interests. Unfortunately for the 
taxpayer, the estimates for the coming year are more 
than five millions higher than for the vear just closing, 
half of the increase being due to the cost of te 
National Insurance Act, while another large sum 1S 
accounted for by the acquisition of telephones, and by 
the ever-growing wage bill of the Post Office, whose 
employees have acquired a political influence which | 
may well suggest doubt as to the propriety of allowing | 
| 


} 
| 
i 
. ° van ® + ‘ lLnt 
them to vote at elections. The year’s results show that |) 
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‘ustified last year in repealing the sugar duties, and had 
this been done, much of the discontent caused by the 
rise of prices might have been averted. If they are not 
repealed next week, it will be due to Mr Churchill's 
refusal to effect the much-needed economy in Navy 
Estimates. 





Some Foreign Bonds.—The foreign market has been 
contending with adverse political conditions in the 
| Old World. Italy’s peace proposals have not found 
favour in Turkey, and the cost of the war in Tripoli is 
increasing, while industrial conditions have been made 
worse by the failure of the English coal supply, which 
js closing mills in Lombardy. In the last few weeks 
| complications on the Russo-Turkish and Persian 
frontiers have led to rumours and fears of a Russo- 
Turkish conflict, which threatened to end in an out- 
break of war throughout the Balkans. Russia, how- 
ever, is in no condition for another war, which would 
very likely produce another revolution, and Turkey has 
quite enough on her hands, so that this peril seems to 
have passed by for the present. If we include 
'| Russia in our view, We must also include her two Far 
Eastern neighbours and rivals—China and Japan, 
the two old Powers of the Far East. The steadi- 
ness of Chinese bonds, in spite of Revolution and 
Anarchy, has been one of the surprises of the invest- 
ment markets. It has really given as much uneasiness 
to Japanese as to Chinese investors, for Japanese com- 
mitments in China are very heavy, and Japanese taxa- 
tion has been screwed up to a very high point. On 
the whole, then, whether we consider movements by the 
year or the month, the financial barometer of these 
five Powers has not been so very unfavourable :- 
Feb. 1, Feb. 1, 
1911. 1912, March 26. Coupons Due. 
1014*.. 97 .. 96 .. Jan. and July 1 
934 .. 914 .. 88x .. Mar.andSept. 14 
Chinese 5 %, 1896 .. 104% .. 1024 .. 102 .. Apl.and Oct. 1 
Russian 44%, 1909.. 100 .. 1004 -- 100%; .. Jan. and July 15 
Japan 4%, 1905 .... 93 .. 904 .. 90 .. Jan. and Julyl 
44% Ster.Loan 101 .. 99 .. 97} .. Feb. and Aug. 15 
Do 5%, 1907...... 105 .. 103 .. 10l4x.. Mar.and Sept.12 
* 33 % until 1912. 
Turkish Unified lost two points between February, 
igtt, and February, 1912, but the apparent further fall 
is mainly due to the deduction of the March coupon 
a week ago, which reduces the net decline to 3 points 


inabout 14 months. Chinese Fives only lost 24 points, 


' 


Italian 3$ % .....2.. 
Turkish Un. 4 % .... 


while Japanese has suffered a little more. Russian 
|| bonds have been well supported throughout. Italians 


have declined 54 points in the period. They bore 3} per 
cent. interest until January last, when the rate was 
| automatically reduced to 345 per cent. The decline, 
| therefore, is not due to the fall in the rate of interest. 

rhe price has alw ays been regarded as an artificial one, 
| and even now the yield is only £3 16s per cent., or 
about the same as that on Prussian Consols. Readers 
of the Economist who are interested in the Levant 
trade will have noticed the very instructive and sug- 
— report of the Ionian Bank in our last issue, 
|W hich gives a great deal of information about banking 
conditions, and the disastrous failure of Zervudachi, 
Sons and Co. with total liabilities of over three millions 


and 27 victims among the banks. 


! 








China and the Chinese Loans.—The pessimism of 
some Newspaper correspondents in China contrasts 
With the competition of European financial syndicates 
oo lend money to the new Government. Thus the 
“ Reon of British, French, German, and American 
| ant ers who agreed in October, 1910, to participate 
| ae in loans to China, undertook at the beginning 
Pa ‘ arch to advance the new Government a million 
| <acls, half at once and half within ten days, and further 
| “rge advances were to follow ; but on March 14th the 
i] Premier, Tang-Shao-Yi, signed a contract with the 
|| Banque Sino-Belge for an immediate advance of 
41,000,000, which was understood to be a preliminary 
instalment of a loan of £, 10,000,000 to be raised at the 
end of the present year. The Belgian bank was acting 
as the agent of a European syndicate, of which the 


' 


' 


; 
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rising Eastern Bank, Limited, is a member, and it has 
been stated by the Novoe Vremya and other papers 
that the Russo-Asiatic Bank and certain French banks 
are also concerned in it. The syndicate of the ‘* four 
nations ’’ above mentioned has formally protested 
through their Embassies against the action of the 
Chinese Premier and the Nanking Assembly (which 
has sanctioned the loan) as a breach of faith with 
itself, and also against the assignment, as security, of 
the revenues of the Kalgan railway, on which its 
British and French members have a prior lien; on 
these revenues, however, the Anglo-Belgian loan is 


only a second charge. On the other hand, Tang- 
Shao-Yi contends that the arrangement with the 


Anglo-Belgian syndicate was necessary, owing to the 
delays incident to the payment of the instalments of 
the ‘‘ four nations loan,’’ and that it is not to the 
interest of the new Republic that it should be delivered 
up to a financial monopoly. The Peking correspondent 
of the Daily Telegraph reinforces these arguments by 
urging that China will want enormous sums in the 
near future for railway development and otherwise, 
and will not get them on satisfactory terms if she re- 
mains committed exclusively to a single groun, whose 
members, moreover, have not done enough to develop 


her resources in the past; and the same authority 
states that she will henceforth take steps to offer 
loans by tender. However, the representatives 


of the four nations at Peking have formally protested 
against the Anglo-Belgian loan on behalf of the older 
syndicate. The action of the latter meanwhile has 
been exposed to new complications by the proposed 
participation of Russian and Japanese banks. Both 
these Powers desire this participation, and intimate 
that the loan must not be spent in such a way as to 
increase their own military expenditure on frontier 
defence, or that of France and Great Britain in their 
respective territories bordering on China; and as the 
advances are wanted primarily to maintain and placate 
the Chinese army, it is obvious that both Russia and 
Japan may do much to hamper the operations of the 
syndicate. Indeed, the Russo-Asiatic Bank is con- 
cerned in the rival Anglo-Belgian syndicate, and the 
Novoe Vremya apprehends that the four nations syndi- 
cate, which was American in its origin, may make for 
American influence in China. The ‘‘ four nations 
syndicate ’’ has the diplomatic support of the respec- 
tive Governments, but nothing more, and Sir Edward 
Grey has stated in Parliament, what was sufficiently 
obvious, that they assume no pecuniary liability. How- 
ever, it appears that the Russo-Asiatic Bank will repre- 
sent Russia if the syndicate of four nations is extended 
to include six, and it is at least possible to interpret 
the support given by Russia to the Anglo-Belgian 
syndicate as a diplomatic move to obtain this exten- 
sion. China’s demands are pressing, and it is of 
extreme importance to the peace of the Far East, not 
to say of Europe, that the new Republic should be 
supported against domestic anarchy. The anxiety of 
‘‘hard up ’’ or borrowing States like Japan or Russia 
to lend money to China is to the uninitiated a grotesque 
paradox. 





The German Navy. — It has been semi-officially 
announced that the German Government is likely in a 
short time to propose some rather costly additions to 
the German army, and also some small additions to the 
German navy, in the shape of a ‘* Novelle,’’ or new 
law, which would go before the Reichstag. So far as 
we are concerned, these additions need not give any un- 
easiness, although the Admiralty Press bureaus with 
‘* our naval correspondents ’’ on both sides of the North 
Sea are doing their level best to keep up the friction. 
The German increase is due to the fact that the German 
flect is inadequately manned, and so more men are re- | 
quired. Their system of manning is more economical 
than ours, and we understand that they propose to make | 
an morease of 1,600 men, which is less than the increase 
made by Mr Churchill in his Estimates. There may be | 
a net increase of about half<a-million in the naval ex- |) 
penditure of Germany, which would make their increase 
during the last three years about 3} millions sterling, 
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against our increase of 12 millions sterling. This year | 3907. | 1988. | — | ay ee 
the Germans will only is down two Dreadnoughts, as ie | | S| 
against four last year, though next year, if the Foreign Oe ke | se 





£ 
Offices fail to come to an understanding, they may lay Freights .......... 2 499,274/2,496,997 2,820,577 3,068 42513, 081,263 


ie i Working expenses .. 1,724, 930 2 2,052,165) 1,863,997) 1,822,799 11, 
down three. We note that the German Navy League | Repairs and renewals, "159/424 eae ‘210.101, 211.28) TM a 
is furious at the failure of Admiral Tirpitz to extract | Insurance ........ 60,125) 86 107) 97,062 76,187 88428 


more money and more ships from the German taxpayer, an as Paced — 
whereas the Daily Mail and its like are overjoyed at the BlANCE......65, | 417 958,158) 815,724 
success of Mr Winston Churchill in preventing the large aaa ~ "03 2 — = 005 aos 60.335 
economies which were anticipated even by The Times ewer 


and the Daily Telegraph. Total ..........| 613,909, ‘Taasos| 6 664,002, 994,149! 898.359 
; Interest, &c........| _57,58*} 138,180, 133,933 118.469) 112.774 


Depreciation ......, 359681\ 296,780 376,483, 471,198) 455.298 
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. . I & 6,757, 6,49: 
Coal Prices and Coal Shares. —- Coal has been at Dividend ........--| 30°001| ” 9 | a0 001 170M 
famine prices all this week. It has been sold in | (5%) = (5%) | (7 


+ ig 
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Newcastle at £3 a ton, but for small quantities prices Carry forward......| 109.887) 3582) 6,988. 60. 332! 87,270 
. ; : ; i ‘ait * Inciuding £5,000 from reserve, and £100,000 from insurane 

ranging up to £4 8s 6d per ton were paid. At ror 8 

the London Coal Exchange on Monday all varieties, ex- | 

cept stove coal, were advanced §s a ton, and stove coal 
was advanced 4s. London household coal is now 46s a 
ton retail, which constitutes a record, though in 1893, 
during the last great coal strike, the figure of 44s per 
ton was reached. We believe th: it there are still large 
reserves of coal, though journalists have been informed 

- that ‘‘ there is practically no coal to buy in London, the 
supplies being almost exhausted.’’ Coal for steamers’ 
bunkers reached the unprecedented price of £3 a ton at 
Dover. As an example of reserve stocks, the Morning 
Post has quoted those of the Denaby and Cadeby Main 
Colliery Company in Yorkshire. This concern sold the 


Thus the company’s revenue rose only by £/13,000, 
and expenses by 4 175,000, and after debiting ¥ 32,000 
less for renewals and £12,000 more for insurance, net 
revenue is £.143,000 less. The larger balance brought 
in compensates a little, and the balance before paying 
interest is £,96,000 lower. Interest absorbs £6, 000 
iess, £16,000 legs is put aside for depreciation, £/30,000 
less to reserve, and only £.47,000 to insurance account 

a sum which is £25,600 less than the vear’s claims on 
this fund. The balance-sheet presents an even more 
interesting study than the profit and loss account, and it 
is reprinted here :— 


a 
















December 31,.1911. 


LIABILITIES. : ' | ASSETS, 

; C anv. at Ss: ) it —— ne.or Dee Amount. Ine, or Dec. 
other day to the Cunard Company, at 34s # ton, p £ | Book value of & £ 
price, 50,000 tons of steam coal, which is usually quoted | Cap. subseribed 1,600 000 se ae . 5,571,280 .. + 452,439 
, a: te : a tad : lta ae Reserve fand.. 800,000 .. + 100,000 | Do wharf pro- 
at 10S a ton, thus : making, anc luding expenses of Insurance acct. 59,192 .. — 25,621 | perties, kc.... 122,341 .. — 574 
handling, well over 4,1 a ton profit. This contract and | 23% debentures 2,0 0,000 .. — 130,000) Movable plant, 

; See ink S . . li ry = aiinide teeiil 1 Interest accrued 28,600 .. - ee le. wecsute . 129,014 .. + 232% 
other quantities are being supplied from a stack behind | 44% debentures 1,520,000 |: 80,000 | Ships’ voyage: . 67,409 .. + 16,577 
‘ 1@e . Sundrycreditors 467,742 .. + 74,802) Freight, &c., out- 
the colliery of over 200,000 tons. The same company Bills payable .. 8.802 .. — *89.732. standing...... 33,744... + 10996 
has since been offering steam coal in Sheffield at 46s, | Profit and loss.. 183271 .. + 42,937| Sundry debtors 160,910 |. + 25,034 
' Debe Bs 5 oo 
pit price, so it may be calculated, writes the Morning ane — — 
Post’s correspondent, that this huge reserve will yield | and Moore... 200+. +» 
*a4° . * ose ash in hand; 
not far short of a quarter of a million profit. The bankers, &c,.. 293,764 ». — 558,112 
following table shows the market price of coal, iron, | rota... 6747627 .. 109401; Total ........ 6.747626 .. — 103401 


and steel companies’ shares at various dates before and 


7 : The redemption of 44 per cent. debentures is merely a 
since the commencement of the strike. 


book transaction, as the company holds enough of its 


own debenture stock to supply the sinking fund. for four 


° ° ' ° 
Price | Price | Price 


|Amount | Price | Vears more As we foresh idowe ‘d would be tihe case 
ame rae endof | endof | endof Mar 25 
a | Share Nov., | Jan., | Feb., |S" >» when de: aling with the company "s position last Decem- 


| ; 1912 
| 2921. | 1912. | 1912. ber, its liquid resources aresmuch lower than they were 





















wr wa | ‘ ‘ added to th 
; Armstrong, Whitworth and Co...... — 28 2%) 2 | 2} ~_ ae In 1910 about 477 70,000 was added t the 
‘ Babeock and Wilcox................ | 1 | 6 63 6 | 63 company's resources from profits. This year only 
= are oy . Ire : 3 . = ° e ¢ . 
; Bell Brothers, 6 % Cam. Pref....... on deal 13 ie) | .3530,000 is so added, and the company has heavy lia- 
} Bolckow, Vaughan and Co. .... 12. : iy 12 19 19 wee . +. pis eile . ; as k; 
i ; we ( [12s paid) | * | 7 2 | bikities on new ships. The depreciation allowed for last 
. Cambrien Collieries ................ mm 2a 2 2 13 
a Cory (Wm.) and Son................ 18) et & 6} | year is about 8 per cent. on the present book v: wlue of 
‘ . j } oe 
: Dorman, Long,and Co. ........... . Lead th +8 i? 3 | the fleet, and probably represents «bout 6 per cent. on 
& 5 J y 4 j ; ° ° 
a3 ee ern ae ss £10paid| “ge 7} «6 cost. This is none too much, anvil anv decline in the 
| airbairn Lawson Com } ° ’ . . . ; : . 
ie Guest, Keen, and —9S | 3%, ul | ate | abe prosperity of North Atlantic shipping, or a ceca sm 
eS oward and Bullough.............. 1 2: 22, aii 24 j » Cunard’s e SC vort 
= atthe. i 1 | ta) fe ym the Cunard’s expenses, il leave the company s 
ae North British Locomotive . 10 | 124 12%, | 123, | 127 ol capital, even alter issuing the reserve shares. 
i. | mand Knowles CoalandIron) 5 | 3h 3) 4 | 3 
is § Powell-Duffryn Steam Coal ........ 2} 2 | 6B] 
‘ Sheepbridge Coa! and Iron 1 lym i 9k Protection and Cost of Living in South Africa.—/As 
y South Durham Steel and Iron 1 1d. te | le 1d 
Staveley CoalandIron ............ ae | les 3} 438 i? | Was mentioned in these columns last week, the Com- 
ts Lloyds Pre ” ts ss > ° ° ° ° ° 
Seek aaad Gian bechenicn.| 7 | ap oA 21 7. mission appointed in 1910 to enquire into the Com- 
. Vickers ....-.- 001. ve eesereeeere| 1 2 2 r 26 | merce and Industries of South Africa has issued its 
* Workington Iron and Steel 1 z 4 5 | 13 f tl 
5 - S “ | report, signed by five out of the seven members of the 
i Phe shares, on the whole, have been very steady, and it Commission. Kach of the other two presents 4 


v 


will be noted that the decline in values since the coal 
strike began has been comparatively insignificant. It 
must be remembered that in many cases the coal mines 
had accumulated large reserves, which have 
at huge profits. 


minority report. The majority report, in effect, con- 
tains a recommend: ition for more protection, and is, in 
consequence, the subject of much adverse comment 
throughout South Africa just now. The following are 
the most important changes recommended : 


Amount of Duty 
Names of Articles. Recommended. 
Boots, shoes, Kc. ....2+-eeeeeese0e+ 25 % ad valorem. 
WED cvas Scuusevesceececcense ae 


been sold 


SARTO CEN EE Ss 


The Cunard Report.—The alteration in the Cunard 


capital did not take effect until after the end of 1911, so | Wheaten is ck ek ct 3s 8d per 100 Ib. 

that the balance-sheet now issued presents the capita] | stmeal, barley, &c. .............. 48 per 100 lb. 

in the old form. The dividend - . - C§hime, £6... .ccccccsvcccccccccscee SO%, 

; , dend announcement of Per | Furniture (schools excepted) ...... 20 %. 

cent. on the ordinary shares pre pared the sniidlhek for a | Jewellery, leather manufactures, &c. 20 %. 

good report, but now that it has appeared it is very Margarine .......cecescsceceeesees 3d per Ib. 

dis: eset. The figures in comparison with those of Spirits ..-.sssssseeeeeeeeseeeees+ Increase of 1s per gallon on 
past years are shown below :— Cloth —e of & % 


SO —_—Kzzz&z2wZ2 
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| in the report, for it points to the existin 


‘(| bodv of consumers. 


———————— 








| In every case above mentioned, except for cloth and | 


boots, shoes, &c., the duty recommended is in excess 
| of the existing duty. A competent authority states that 
the increases proposed by the Commission will result 
in a further tax on the consumer of 4 1,000,000 per 
annum, although the average price of 11 articles 
already 33 per cent. higher than in 

Great Britain and 7 per cent. more than in the United 
‘‘In the Transvaal, especially, a 


necessaries) Is 


| States. further in- 
crease in the cost of living 1s regarded with alarm; for 
| it is computed that the prevailing prices there are 
responsible for 49,000 men living as bachelors out of 
j 
' 


i 


a total white male adult population of 138,000. Then 

there is the possible effect of an increase of the cost 
| of living on the mining industry. Transvaal prosperity 
} 


| depends to a large extent on the progress of the mines. 
We want capital for this purpose, but capital will not 
be forthcoming unless working expenses are kept 


| down. Even a slight increase in living expenses might 
i make a great difference to mines just able to pay their 
way on the present hasis.’’ In one part of ther report 


the Commission states that the relatively high cost of 
living in the past has placed South Africa at a great 


disadvantage in competition with her neighbours. 


They add that cheaper food and lower rents must be 


brought about, so as to cheapen the wages of skilled 
labour and to reduce the cost of producing articles. It 
is stated in the t 


report that the chief factors contri- 
a ¢ ] > ant higt . t of iF mor ° { TI . 
buting to the present high cost of living :—(1) ne 
undeveloped state of agriculture, which affects the price 
of meat, bread, &c.; (2) high railway rates; (3) the 


absence of a large consuming population, coupled with 
e great distances between markets, which makes dis- 
tribution difheult. 


inconsistency 


T) ’ hare ic a olanno 
nus there 1s a glaning 


g high prices as 


injurious and at the same time recommends a policy 
| which is bound to raise living expenses sti!! further. 


* 


The storm of protest has been raised from many 
i what right 
1 


large 


‘ 

‘ ; . 

| quarters, and the public ts naturally asking 
| a few farmers and manufacturers have to tax the 


urg rrespondent 


A Johanne sburge ¢ 


orms us that those who oppose the new proposals are 


ferming on the Rand a Consumers’ League, tor the 

protection of the householder. If the Union Govern- 

ment adopt the proposals of this report, it is to be hoped 
| 


’ 
that thev wall devote some of the resulting revenue to 


ieving the English taxpayer of the expense of main- 
ining the overseas garrison in South Africa. \W< 
note that in the recent naval debate at Cape Town 
Mr Merriman, with hi 





s usual good sense, suggested this 


i 
} 
| 
| as an alternative to the paltry naval contribution which 


apparently is not forthcoming. 





Iron.and the Strike.—.\ Glasgow correspondent writes . 
[he position of iron during the coal crisis has been 
peculiarly interesting. 


to some pt ople. 


It has also been very perplexing 
That warrants should remain so high 


i ~ 
rr. ° : a ] lyre? 
| and, with fluctuations, should retain a hig level than 
| they held before the strike of miners seems strange, 
e 





inly, on the fa y= of it. It is true that al damping 
} 
GOwrT 


vn of blast frnaces was ne ‘essarily one of the first 


| effects of the suspension of operations in the coal] mines ; 
but the consequent stoppage in the production of pig- 
IT * 


iron was accompanied by an equivalent stoppage of the 
consumption of pig-iron in the manufactured iron and 
| steel works. 


While, however, a cessation in the 
dem 


iurmaces one 


} Con siderable demand arose for export in consequence 
|—partly, at any rate---of the low freights which 
steamers outward bound were willing to accept in the 
absence of ordinary cargo. The shipping orders came 


ireely, and were accentuated by sellers, who now 
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swing again. But more than that. When the pits re- 
open it will take a little time to get furnaces into full 
blast once more, but ll take a longer time to get all 
the yt y works | i] operat \Vleanw hale, 
the exp ade is clearing away stocks. The position 
ot crude appears, then, to be this: that the reduc- 
tion m output since the strike is larger than the reduc- 
t n home consumption plus export demand. And 
wien the strike is over there may not improbably be 
$ arcity of pig-iron until the aces make up 
leeway. This is why warrants have not subsided under 
t train of the coal strike And the requirements in 
finished on and steel are cnow t larg rough 
P duction id delive ive | id to be s spt aed | V¢ 
shipbuilding trade has to be supplied with « mense 
Gg it ot steel tnms \ > a d tne exp oraers nd 
( es e large, j spite f the sis P es ol 
finished terial have not give , be se the de- 
di ) » exist, and business is merely biding 

ts ime. it S trué onsiderable qua ties of 
\ ind Germ< steel have bee ougint ior ship- 
! t to this co ~ it ta goo a ‘ al eady 
y shipped. That was yvS a ( oO Oo reckon 
\ But, on the ¢ and, hers the effect of the 
ictual mine stoppage in Germany, even though it be 
( ¢ a d a la oY St ippag ¢ \ er?7can 
es Ve d | ) LiTecT on and cte¢ \V Ss das- 
I ing In tne situa iON 1s t mum) T Se S la 1 
ected th the several branches ‘ 1 trade 
ire thre tenyp aril idle w he Ss. f Vo d 

) lent ) ( if tre ao ve a lable 


South African Bank Amalgamation.— Rumours of an 
imalgamation between the National Bank of South 


\frica and another large bank have long been current, 
i are now confirmed. The terms t tne pro- 
posed fusion of the National Bank of South Africa and 


the Bank of Africa are now only waiting for con- 


7 
1ation, which they will doubtless receive, at th 
forthcoming shareholders’ meetings. The two banks 
nana OY cede a8 $ tno Baal : oath Fes 
mentioned and the Standard Bank of South Africa, 
wether with two others, the Natal Bank and the 
\frican Banking Corporation, have a virtual monopoly 
. © + * + . ae 
South African banking business. A comparison of 
~ 
iccounts of the first three on December 31, 1910 
the last date for which figures of the National Bank 
# South Africa are available), may prove useful : 
Deposit 
Capital ery , 
Fully | Reserve 
Paid Current 
ins Accounts. 


Cash 
in 


Hand. 








Bank of Africa..... errr 
National Bank of S. Africa. 1, 
Standard Bank of S. Africa. 1 


The report of the Bank of Africa up to December 31, 
git, shows a decline in deposits and current accounts 
» £.5,762,574, and in cash on hand to £:1,164,978. 


The last figures available for the Standard Bank of 


? 


South Africa show a rise in deposits and current ac- 
ints to £19,142,055, and a small increase in cash 
ind to £:3,849, 568 On these figures even the 
) “nation of the two banks wall be s ehtly behind the 
= lard Bank in the matte f de sats, and the latter 
vill remain the chief bank of South Africa The 


| combined capital paid up would be greater, but their 
aiter the other all over the country were blown out, a 


L 
reserve fund barely one-third of the Standard’s reserve. 
An extraordinary general meeting of the National Bank 


f South Africa has been called for Mav 22rd, when the 


proposed : 
capital of the bank be increased by the 
125,000 shares of £10 each, to be issued 3 


‘* That the 
creation of 


such manner 





took advantage of the situation to anticipate deliveries | and on such terms as the directors shall from time to | 
against contracts, in order to secure the benefit of the | time determine.’”’ rhe method of fusion is that the 
iP freights. These orders had to be executed out of | Nati nal Bank of South Africa is to purchase the 

| Warrant stocks and out of makers’ stocks, so that it | undertakings and assets of the Bank of Africa, the pur- 
soon became evident that when industry does revive | chase price being £1,250,000 cash. The National 
| aiter the reopening of the pits there will be no reserves | Bank will offer the shareholders of the Bank of Africa 
| Of pig-iron to fall back on until production 1s in full! the opportunity of subscribing for the new shares at 
OOOO” -§-§_—_—_ 
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par Any shares ! so taken will be offered at par to 
the shareholders the National Bank. One would 
ike » | ' re d ils, but this is all that has been 
publish it . At firs sight it would seem 
that t share f the National B: ink of South 
Africa are likely to be quite contented with the scheme, 
e.¢ . . ’ ' 
but with regard to the Bank of Abtica. whose head 
office is in London, it is apparently the case 
tha ll vestige of control under the fusion will pass 
out of the hands of the English shareholder. ‘ The com- 
bin n will be South African business under South 
; ' 1} 1 | res 4 
Afi n contr 1, presumably, its head « e at 
| Pretori he t head office of the National Bank 
| - j 7 
| Rio Tinto Report The Rio to lend 
| was hatener tee he Ms ll 
In : ; 
au rg Ww: é | ly + t} 4 n- 
pal ’ : Spt half- , assum yr that 
ti ip vas t reaua ] 11s nT on 
} ' ‘ red } j Wee 
= 4 ) sSu I \\ 
1 
I ( i i 
p rm ng Ss ¢ { CT) ine 
pa 14 | Ty! ‘ | 4 
| Average t por Profit : Net 
(/r i . - Pro t Ba ince /} 
; Copn . ro) = 
tra i vee iuced at I I dend 
L tent pale 
. Mines , and I 
i earns Rmnieamninnial i i Eta 
Tons. Tons £ £ 
1905 ....0c0+)k,000,000 2363 : 19,5 530 1.845.291 1.476.660 80 
| I ic iis aseiinca se 1,999.006 2°411 21,287 2,414,5812,171,267 110 
1907 1,907,000 2417 21,251 2,05 4.46 81,744,596 87s 
eae 1,720,000 2:265 24.256 1,446,£031,133,043 55 
83,00 2°349 24,364 1,515,6231,233,996 60 
+ 2097 22,790 1,246,103 1,045 730; 50 
8 2°144 21.880 1.34 9 





9.506 1.093.938, 52a 





I 11 sen 
: s 
al ra nas ( seller ¢ 1 ( New \ K, 
how I ising the shares Paris prob- 
ably ) no the poh il influences to which 
aa = ; 
by S e sul it New York 1s sater guide 1n 
nmratters re Lttiny’ ft the actual cond tions in the c pper 
| marke Consumt n has improved verv much in the 
1 } 4 j } ] 4} - . 
| last or eignt m hs, and has exceeded the present 
p! crpot i ~ WA Ss on rect cted S le 5 
1 » 1 1 
a were S rise to whe ir their old 
levels many closed down mines would reopen. The pre- 
| ' 1 . 
} st outlo ¥ rs a gradually increasing produc- 
—_— es } 
| t with price eadv, but if standard rises tG 
} + 
i I ¢ i = t ind stavs hye e, . ] be 
i f~ f ‘ 
1} he Sil st eason that Cre i con- 
| 
1} La 
ii Secretary Knox's Tour.—Secretary Knox has been | 


strange exp ces in South America. When | 
| proceedt: ( nto on March 5th to Managua, the | 


as Ua, bi 


Wels 


1} Nac ruan capital, Mr Knox's special train was pre- | 


| ceded by an armoured train carrying troops and a 
| machine gun in position, and a similar train brought up 
|| the rear. Frequent halts were called on the way to 
camine the tr I wspapers in nagua were 

‘d during the visit and 100 arrests were made, 
|| t 19 ex-Minister of Finance, 
eading 
| row some 
the condition of the country. American news- 
ke | and 
i 
| 
| 
i 
' 


-s1Tin, 





declare that the whole editorial stat f the Diario | 
4 ; 4 . { ‘ } 
} Mod rvie | 8 } nev Spape cS reierrea tO consists of 
i , ditor y ' ’ y } +44 Pan rter “cl 
| wor iony’ sinc erirea, VO reporters, and two 
+ ' 1 ’ ; 1 
j a > i 3 i} ( Sy 1 (; i 
} 1 _ 1 
i \ sembt n t ~ ) Y ( } { nassed res itions 
i ee ; 
~ ne cord TS tO ft [ d States (¢ n- 
il or © ‘| hi y ‘ } _ {1,1 . 
~ \ i . S iess successtul, for 
1 x7 4 1 
| i mI xX \ me t { capital, upa 
i} j a : 
i} Eiehteen Hone . five-davs’ journey 
j 3 
ii ¢ : 
; ™ i a 
} 
Ht lu ‘ i. % \ ! i Ou wscribes as 
} , as. eine a : . 
i} great suc Ss i NnMox proceeded to Saivador 
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| Traffic receipts...... 179,660 


of Mr Knox’s speeches, as reported in American { 


i 

Colombia. The New t | 
of the story, and suggests that Mr Knox should 
Colombia and come 1 

Government. But a_ cable 
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cad then to Guatemala, ian his eee seen ' 
have been warm and general. The party left Guate- 
nala on M: irch 16th for Venezuela. The main + 


lain f 


1s 


JaAPCrs 


» Washington Governn 


has been to explain that the 2 vern 


in maintaining the Monroe doctrine, desired onh 
befriend the South American Republi 
an extension f American territor, 2 
Rumours were Cc e711 that (rer nan vas 

iz up C olombia, and negotiating for the 

ion of certain harbours of the Atlantic « 


York Tribune deni 


» an agreement with the Bi 
from 
March 16th stated definitely that he would not 


L 





Gauatemal 


either Colombia or Mexics 


Metropolitan Electric Tramways. 


it ente 
; ‘ ry ° ry 
promoted by th British Electric 
1 7 
\ nm I b a. f sil . Dn t 1 NI« Dp ’ 
i 1: ‘ 
fran ! a decided credit to it Sp 
1 , Wimecnh rs r\\ sued, I I9QII AC 
. ! 1 1 ‘ 
} Ss, tm CS tS acmeyvy d CXCCMIMNG 1 O 
prey is vear In the llow Yr ( nn 
" i 
1 will be gained tne ray ditv « CX 
yts from the 1 1) t OT f 
ie 1 ‘ ‘ 
tion to which the table helps t irk t 
i i 
'y ! Yy Wa S i) oT rat 
2 0? 
1906 1909 1910 191] 


£ £ £ £ 

326,441 393,569 460,544 
Passengers carried .. 36} million 52} million 764 million 90 1 
Net income ......-.| 359,742 50,437 53.767 


ee 3, ee ; lie 6,060 8,000 10,000 
Dividend on ordinary 
a er 4: 5 5a 6 
In the interval « ed bv the above heures 1 
has grown from 29.6 miles to 59.75 miles, 
1 1 
number of cars has nearlv doubled ; but, as \ ) 


ybserved, the receipts have more than trebled. The ; 
headway made is Iighly creditable, for it must be re- 
membered that the company has had to face « - 

ible competition of late years from motor omnibi 

It is this that has induced the t to p - 

pate in founding a motor omni vy toa s 





a teeder to rts own system. 


a substantial deducti ym from rev 
and maintenance, and £.47,700 was so - | 


has yet to be demonstrated, but the new departure may | ; 
help in retaining the passenger traffic, if it do 
increase it. Coming to the accounts, it is necessary to || ; 
point out that as much as £.31,500 was received as |} : 
dividend and bonus from the North Metropolitan Elec- || ; 
tric Supply Company. This item, with traffic receipts | ; 
amd other sundries, made the gross revenue £501,666, | \4 
of which 4,201,498 was absorbed in power and running }} : 
expenses. The board have consistently followed the | 


policy of making 
for repair 





ie hlinandeilt ene 


4% 
cated, wh £:27;,170 was trar wsferred to provision tor 
reconstructions and renewals. The total amount of 1 


latter reserve only reaches £,113,747, which is not too 
ng that the capital expenditure approx- 


mates to two million 





laree, consider 


sterling. The financial policy |} 
pursued, however, is on sound lines, and the cancella- || 
ion of debentures i with other factors, to place | 
the company in a favourable position so far as its capit ul | ? 
bheations are conce cael The reduction of debenture || 


C 

debt by £8,342 cost the company a trifle in premoums 

- ~~ . . - = r ‘ 

on purchase of the company’s debenture i 

company’s 5 per cent. i 
stand at 4%, and yield 4,6 3s per cent. The first and 
second debentures stand shghtly above par, returning 
| 

a 

| 


cumulative preference 4,1 shares 


;4 and 5 per cent. respectively. 





i a ad een 
The Banks of Vienna.—Our Austrian corresponacent 
writes :—The annual returns of the 


now beun published. 


Vienna banks have 


The total results are most satis- 


| factory, and offer a marked contrast to those obtain 
by the banks in 


the German Empire, which co not con- 
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j 
i ¥ ec =CC i c Ti¢} ot - : » ; . ~ pare a ee ed 
ae os dea 4 wee Were, se ding. With one | facts and hgures, is briefly as follows :—The business 


exception all the Vienna banks have raised their divi- | 


: ; world suffered very seriously in 1G07-1908 from a 
\| dends and begun the new year with bright prospects. | blockade, owing to the railways ha ing more traffic 
i| The strain of credit, felt SO acutely by German banks, | offered to th m than their accommodat a nabled them | 
has not passed the Austrian banks over, but all have | to deal with. They are like to sutter m a much 
|| extended the circle of eee custome rs, and have granted | more serious and long lasting blockade before long. | 
| credit on a larger scale. This method of development | Traffic grows steadily and rapidly all the time. Even | 
}} is of recent date in Austria. The total sum of the big | during the last four vears of comparative depression the 
|| Vienna banks’ balances, which amounted to 1,173] growth has been quite considerab! ‘ crease of | 
1 million crowns tgs years ago, has increased to | facilities has by no means correspond additions to 
| 4,51 } millions by the end of 1911, when the balance of | rolling-stock, widenit e of lines, ement of 
ll the Kreditanstalt amounted to 1,167 million crowns. | terminals, and so forth not having kept ce even with 
] In Germany every small town has long had a pro-| the slow increase of traffic of re al vears. still less with 
| vincial banker, a local bank, or a branch office of one } the average increase of norm l times. aire ly the sur- 
| of the great Berlin or Hamburg banks. In Austria | plus capacity is dangerously s . Immense sums will |] 
i} until quite recently cash payment was the basis of all need to be spent for these purposes. ; tween now | 
| financial operations outside Vienna. The biggest | and 1915, and still larger sums before 1g20. Only a | 
| manufacturing establishments paid in cash, had their | fraction of the money required can |} oh ah eee al | 
\} own cashiers, who went round to all the customers, and | current income; therefore, the railway companies must | 
| even cashed every bill. Banks were only made use of | issue new securities ‘“‘ to an 1Ou! Mal hundred | 
| in business transactions with foreign countries. All | millions greater per annum tl ediate past.’” | 
' this has been changed during recent years. The | The net issue of new securities for the ar ending 
| Vienna banks own about 200 branch establish-]| June 30, t90q, was $874,000, ; the following | 
| ments in provincial towns. In Vienna branch | y lv $ 11 000,00 | stnict- 
| offices have been opened in ll the suburbs, | 1 nand fo { d 
| which absorb the local money, receive the cus- | not need it, but because they doubt the bility to pay | 
| tomers’ savings, and attract new customers, who | interest « Doubtless ¢ d sf et | 
| shun the journey to the big establishments in the centr gested, raise money on bonds bearing eh rat f 
ff the city. Small tradesmen no longer hoard their | interest. But whether the in « interest is | 
cash, but take it to some neighbouring branch offi |} more than questionable Phe rding to | 
| a big bank, where they can draw it at any time, 1| the Railway Business Ass railways 
| where they can obtain advice how to invest their} must be allowed to earn m ( Phe time 
savings. No doubt, this part of the business has con- | has come ‘* when the adjus s must 1] 
tributed widely to the development of Austrian banks, | be accomplished without re¢ oe tl u f the |] 
which have been obliged to increase their capital in | carriers..........Some rates ch are gh should } 
consequence. The Kreditanstalt raised its capital from | be reduced; others which are t low ld be raised. | 
| 120 to 150 million crowns, and, as quotations were high, Surplus there must be, | ra s to attract 
| made a profit of 56 million crowns by the transaction. jc ipital for additions and betterments The ques- | 
|| The Bodenkreditanstalt will raise its capital by nine | tion of railway credit is not lat ret investors 1} 
| million marks next month, byt its_ shares ( ought’ to regard as attrac t eturn th | 
| quoted so high that there will be a profit of 34 million | do regard as attractive.”’ The Bull ides with 
5 |} crowns. The Anglo Bank within a short space of time | a very pertinent quotation us report |} 
raised its capital from 60 to 80 millions and from 8o t »} of the Railway Securities ( ss rh eces- || 
| 100 «millions. The Escompte Gesellschaft in 1 io} sarv development of railwa cilities no en- i 
| raised its capital from 60 to 75 millions. The Liinder- | dangered by the reluctance of estor rchase new | 
} bank proposes raising it trom 130 to 100 millions: the ISS cs « : railw 11 s curi€es n th Lis. Fe quired 
: i} Union Bank has raised it from 60 to 7o millions, and ts | Neither the rate of retur a. eee | 
| bout to take up 10 more millions. The only exception | the par \ tlue of American stocks and is to-d nor 
i the rule is the Bankverein, which may be expected | the security which can be offer r nal railway 
: | to raise its capital next year. The Vienna banks have investments in the future, ill mal easy to raise 
| two methods of doing business. Bodenkreditanstalt, | the needed amount of capital. he ratio of 
: | Escompte Gesellschaft of Lower Austria, and Union interest and dividends to outstanding is and stocks 
| Bank devote their energy and their means to the float- | of American railways is not quite 44 nt. in each 
| ing of very big industrial concerns; to petroleum, | Case. The average ratio of dividencs to the capital 
| 4 igar, mining, and machinery; to ironworks, such as of national banks is betw en to and 1 er cent. 
; | he Prague iron industry, Alpine, the Lloyd shipping \ reasonable return is one which, er honest ac> 
: | company; to building and the sale of landed property. | Counting and responsible management ll attract the 
) | Kreditanstalt, Anglo Bank, Bankverein, and Linder- | amount of investors’ mons needed fi he develop- 
; | bank, with their numerous branch offices, devote them- | Ment of our railway facilities. I Ss are going 
|| selves to commerce. The number of their debtors in- | to be reduced whenever dividends exceed current rates 





shies a Ch Mi NAL Ne Am i i At rm en en? 


- ° . ? . ? , earea nt sale Law 
reases continually, and they have been obliged to raise of interest investors will seek other 


their rate of interest. This is one of the reasons why hazard is less or the opportu ré 


Rentes are so much neglected, since investors Car 
btain 44 per cent. interest from their bankers. Che 


1 
— a1 


. her } . . os ' *h benefit thei 
KS themseaives are mot reaping much Dbenent, as Ciel 


~ 


The State of Sao Paulo.—A correspondent from Rio 
de Janeiro writes under date Februari , 1912 :-—The 
State of Sao Paulo is eminently suitable to a great 


diversity of agricultural pursuits. The littoral region be- 


xpenses are increasing as rapidly as tne growth. 
N 


have to employ a greater number of clerks, who 
1 e-¢ 7 ‘ s . 1 
hetter paid than they were ten vears ago, and the 





taht cl ; : < oat _.. 4 | tween the sea and the first chain of hills, with its warm 
wushment of branch ofhces necessvates much . al 1 1] 
+] temperature and abuncant ns, 1s excellent for the 
iV. . . . : ' 
cultivation of rice and such tropical plants as th 
banana, vanilla, and cocoa tree. The « ated plain in 
U.S. Shortage of Cars.—\ith reference to this sub-| the interior, which enjoys a temperate climate some- 
t, which has already been touched on in the} what similar to that of South: Ital mntains vast 


Economist, a well-informed correspondent writes :— | and prosperous plantations of coffee, cotton, cereals, and 


lhe Railway Business Association of America, which | European fruit trees. From an interesting article by 
S national organisation of manufacturers of railway |Mr Paulo R. Pestana, recent] published, it appears 


pphes, has just issued a Bulletin calling the attention | that while the total area of the State is 290,876 square 
the business world to the serious danger of a short- | kilometres, barely one quarter is at present under ex- 
age in railway facilities in the immediate future. Its | ploitation; the rest merely awaits the hand of man t 
of argument, which is abundantly supported by ! make it productive. According to the 
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the latest official estimate available, the land under ex-] in an intense atmosphere of Protection. Professor A, 
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| 
ploitation contained 56,931 rural properties, occupying | De Viti De Marco, M.P., has raised his voice in | 
a total area of 5,013,809 alqueires (one alqueire equals | various newspapers, ‘notably in the Unita, a new weekly |} 1 
six acres), di vided as follows :— edited at Florence, and Signor Coroncini in the pe i} j 
Algueires. and the Giornale degli Economista. Signor Eugenio | 
Sats ces teveth tana... 0ccoseees oa | Chiefa, M.P., has protested in Parliament. Lasths 
Open country and pasture lands .....--. 4,447, Professor Einaudi, in an editorial article of the Marc! 
Cultivated land .....+s.eseeeereseeeeees 602,805 Fen Situcne Sédiilk. abtdilen ax tenet, < March |} 
Marshy and unproductive land ........ o 107,534 sues Me . , attacks at length the Iron || 
‘ingle : ti anit claadiibel me and Steel Trust, and exposes the evil effects of Pro- 
As regards size, these properties may be classined a: : , ; ‘ 
ve regards size, these prope . tection in the iron and steel industry in Italy. Ip 
follows : : recent issue we deprecated the idea of applying 
‘ vt} ° . 7. . . . ° ¢ 
: ati ee oa | protective duties to Tripolitania ; and it will be the duty 
Up to ire ase ey eo | of our Foreign Office, in conjunction, we may hope 
eben ich aceeap bees with Germany and other Powers, to take care that if | | 
a BOD cccccsccesees seececcecsseees 6,190 Italy succeeds in her ‘‘ mission ’’ the doctrine of the | 
Se: hte so ecccececcceceescceses 4.777 | open door shall continue to be ; lie Th - i} 
” j lL silat ‘ i © ADP ed to rIpoO i 
| Ce nuiars jus iwisenuiaenioes “ae he pp lripel | 
| ort, TR ceo Lead eps nitetiaaineiien 866 | | 
ver i tat ate ie nc ata an eis E a ‘ , a 
The Indian Cotton Crop.—The final memorandum of | 
* - oT | . . - ‘ . 1° 
oe aaa properties were valued at £ a 122,412, | the Director-General of Commercial Intelligence of the | 
fully er cent. of the value being in rg oe ae | area and estimated outturn of the present Indian cotton 
‘ il > «< r i e ° 2 > 2 ® - © 7 i) 
rel W h e the Italians figured for ne th Y 5 pw peo | crop has lately been received. Compared with the pen- | 
¢ th > guese an ) nt. ‘ : - : ; Ae ace 
and the Portuguese and Germans for a call ; ee cen ultimate report of December 21st, an increase in the 
each. A little ove ri per cent. stands in o 4. ow a | area is shown of 871, Ooo acres al 1d 3} in the yl iel¢ lof $0,000 |} 
ship, although the number of properties sg 1S = | bales. The total area is now returned as 20,20=.000 || | 
~ } + +t <P ro _} ortant STZ »S. . ‘e > ; ° . } 
25, Dut these art all important ¢ coe ; a 3 | acres, as compared with 22,595,000 acres at the same 
. 1] wor ‘Ss \ re iSs , ; est < 7 a > a } etd - ¢ we : 
| census o_o were ra ued it 1s a, no Sane the aa | date last vear, a decrease of 2,200,000 acres, or, say, 
as advanced considerably ralue, < < } PFSSERE I .. ie ainda . ar “ : 1 : 
| has advanced conside tbly oa abl cae ut oA PECSeRE | s0 per cent. But compared with the estimated area | 
e he properties are ‘ohz ’ wor ite 2o °r | : ‘ . ‘ ° ; 
ee ee eee sR Th 7 ee “. ad | twelve months ago, the figures now given for that crop 
‘eT more n t ’ a 1 e . - “rr e | 
cent. more than in 1905. S, = co re yn os a “i a | show an increase of 647,000 acres. The present area is 
secre ig ias tint luict 1 } . ecade | : t 
eer ee tion of Sao Paulo in at ene a 1,072,000 acres below the mean of the previous five | 
, wPreT) ¢ ft riy ’ ( Vv as see oO | - vane | 
has es — y satisfactory, as will be n irom | seasons, a decrease of, say, 5 per cent. The present | 
the following table :— | outturn (corrected) is estimated at 3,142,000 bales (of || ; 
——— Production.——— | 400 Ibs), as compared with 4,385,000 bales (decrease, | ; 
1900-01. 1909-10. oe baal - ie aaah ia elaine aa a : 
Coffee............bags 8,933,500 .. 12,285,224 ee ee re a | : 
OeMRO o6000050 arrobas 511,504 .. 1,127,101 3,853,000 bales (dec rease, 711,000 bales, or 138.5 per |} 
DRONE kona ciccancs tons 13,932 .. 24,235 | cent.) as now given for last vear’s crop. The present |} 
Alcohol ........ litres 34,556,000 .. 122,599,200 one is 921,000 bales, or 22.6 per cent. below the average || 
Tobacco ...... arrobas 194560 .. 136,532 | hf ten ates Gre canbe alee ie olictet « onan | 
ear ...litres 74,224,000 .. 107,665,200 ee oe dS? ee eee ae 
nha Rta 82,217,600 .. 142,456,000 as published, but rearranged, with the Baroda returns || 
BO vas civ euwen ie 564,159,000 .. 940,000,000 added to the Bombay ones, in which Presidency this | 
+: . ative State is situated :— ; 
In addition to the foregoing, the output of other pro- | M@Uv' State is situated ; 
° a‘ . g . bia } | 7 
ducts, such as potatoes, mandioca, fruits, wine, &e., | In Tmovsaxps of Acaes and Baes | 
must have also increased materially, but unfortunately ; ————-———________- - - 1 
no returns are available on which to make a com- | Acres. Bales 1} 
: parison. Provinces. —_———- ——- - | —_____- 
: 1909-10)1910-11,1911- 12 1909-10 1910 111 1911 -12 | 
: | : me 1 : —_——— sf | | | —_ - | - —_ — 
= ; a debate in th ? 
|| . Native Mortality on the Rand.—In a debate in the | ponbay........| 6469 | 7,334 | 5333 1,661 1,450 652 
4 | South African Parliament, on March 5th, Mr Burton, | Sind :.........) 214 279 330 | 104 97 120 || 
- the Minister of Native Affairs, disclosed a deplorable | Punjab ........) 1,436 | 1,385 | 1,584 | 396 306 ay | 
; 
4 
| 
‘ 


rate existing among the tropical n atives “worki ing in the Ajmere- Merwara 39 45 95 13 20 7 
mines. In one mine the death-rate was actually 391 | Central India .., 1,068 | 1,349; 1,391 221 237 227 
per 1,000 per annum, while figures between 100 and | Berarand Central 


: : : ¥ : " 9 || 
200 were quite common. Death-rates for other mines Provinces ....| 4,167 | 4,487 | 4,652 | 1,070 629 7 i 


; | Bengal ........ 67 68 92 17 18 2; || 
of 160, 190, 250, and 300 per 1,000 per annum were 


Eastern Bengal & 


Pee ee Ney eee ee en 
eee, 


3 
: 
quoted in the debate. Although climatic conditions | Assam........ 99 101; 101 18 31 20 
were largely responsible, Mr Burton considered that | Hyderabad......| 3,401 | 3,562 | 3,234 461 295 500 || 
improved by ‘“ more attention to | Madras ........| 1,569 | 1,873 | 2149/ 180 | 235 | 250 || | 
: 


_ 
/ 


matters could os 
oo 7 Mysore ........, 81; 100| 101 G 10 | 17 


details, the better care of these men, more efficient | Borma 12...°°") 198 | 167 183 32 28 34 


management, and, in fact, by more human kindness.’ 
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state of affairs on the Rand. The Minister had recently | ana aoe .. | se om oat oan a 
ted the Ran bas tC, ‘ we ch ¢ _ | Unite rovinces ’ J 3 col |} 
visited Rand, and found an appx lin gly high de ath | Majeetens ....:. 464 465 263 148 143 73 CO 





Unless the death-rate is ver) 7 reduced — more __ Total ...... 20,545 22,595 |20,395 4,718 3,853 13,142 | 

| han gro heen har | ringette tl ihe] | 

; tion of these lethal ni ions S Sur ‘ely this step importa eee the previous five the most serious fi wags. Sg || 

| be taken at once. It seems monstrous that sep a ma | found in Bombay, the decrease being 799,000 bales, Se , 

: of affairs should exist in any civilised country Ly gs an eee eT lee ee 
' ee oats as | cent.) in Rajputana, 162,000 bales (39 per cent.) in the | 
ge | United Provinces, 65,000 bales (31 per cent.) in the |, 
The Open Door in Tripoli.—Although little or wid | Punjab, 3,000 bales (27 per cent.) in Ajmere-Merwara, |) 
progress has been made in the conquest of Tripolitania, | 61,000 bales (17 per cent.) in Hyderabad, and 2,000 | 
the protected manufacturers of Italy are already bent | bales (9 per cent.) in Eastern Bengal and Assam. On |; 
upon closing the door of this Turki sh province against | the other hand, the outturn is expected to be larger than 
their competitars. The Italian iron and steel makers | the five years’ means by 51,000 bales (29 per cent.) in | 
iy have addressed a significant request to their Govern- | Central India, by 125,000 bales (nearly 16 per cent.) 1” || 
f ment for obtaining a privileged position in Tripoli. | Berar and the Central Provinces, by 5,000 bales (31 per || 
ay They claim high duties agi \inst foreign products and | cent.) in Bengal, by 59,000 bales (31 per cent.) iD |} 
; absolute freedom for Italian products. This request, | Madras, by 10,000 bales (143 per cent. !) in peer | 
| writes a correspondent, has provoked a protest from the | and by 1,000 bales (3 per cent.) in Burma. By ignoring |, 
: few Free-traders who to-day dare to speak and write | the returns of mill consumption, as shown in the annus a 
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ss sonal 
returns of the Bombay Mill Owners Asso ie and 
replacing them by a calculation, yn which we 
commented in our issue ol January 13th last, and by 
reducing the local, other than m viady takings, with a ** con- 
‘ectural estimate ’’ from 750,0: 450 oon tales: tik 
Director-General has reduced th ef. a fans te 
crop from 567,000 bales, or 13.5 p ent.. sisi weal 


it, to 450,000 bales, or 10.5 per cent 


New Zealand Loan and Mercantile Reconstruction. 
The directors of the New Zealand Loan and Mer 


Agency have this week produced the reconstruction 
scheme which they intimated was under consideration 
it the date of the last report. Now it is published, the 


delay may be understood perfectly, for the scheme itsel! 


is extraordinarily drastic. The company at present is 


overloaded with debenture debt in three classes, the | 
total amount outstanding being 4.3,296,340. On the | 
1 . ° . : } 
other hand, the assued share cage ul is £,1,976,178, of 
which only 4.135,350 is paid uy Matters are compli- 
cated by the fact that the third sales stock 


bears 44 


per cent. 
income, the first 


2 per cent. 


interest, out ot 


is cumulative for 


pavable 
1 S e 
of which 


five years, and the stock parti ‘ipates in profits after | 
5 per cent. ordinary dividends have been paid. The | 
scheme contains so much detail that it is j impossi ible to | 


set it out in full. It proposes to let the capital in future 


consist of £. 1,000,000 of first debenture stock, 
#.1,000,000 of second debenture stock, about | 
#,1,000,c0o0 5 per cent. cumulative preference shares, | 
and £,.1,000,000 of ordinary stock. The first mortgage | 
debenture stock will be reduced from £.2,350,000 by | 
< rrendiereny 397,554 stock held by the com ipany, and ! 


S & ‘ 
balance wa be re paid out of money to be provided | 
' .5 per Arrangements have 
made to li the sti of the call on 
holders. The New Zealand Land Association, 
~ whose share and debenture capes 1 is owned 
by the New Zealand Loan and Mercantile Company, 
ill be wound up, and its assets merged in those of the 
company. The 
ation of 


by calling i 
m Hn 


t 
share pecn 
the hare 
ie Snare- 


a 
Lint | 


scheme itself requires the very ¢ 
the vari 


areful 
lasses involved. 


ous c 





which are now available, show that pauperism, instead 
of decreasing as is normally the case at this time of the 
year, again fse slightly over the level of the preceding 
The ratio of indoor and outdoor 


Pauperism in February.—The figures for 4 


1 
montn 


— 


per thousand inhabitants of England and W: ules has 
advanced in the following way since the end « A ny y | 


1 
! ; . 
ist ve 


ar, When the figure was the lowest on rec ak 


At the end of— Indoor. Outdoor. ‘otal. 
St ee ee. ee 174 
MEI bdvictccsace << wee as Oee 
September, i ienaccaice as ae ot OG 
CORON, BOE. 6.694 vduweess Oe ss U9 
November, 1911 ........0. oe See «ws EG 
December, 1911 .......... - 108 .. 185 
SORENNG, TEED cccccccccccs .o mew 6G 
February, 1912 .......00 « BSB oe OR 


Unfortunately, the coal strike is likely to drive up the 
percentage much further, and it is to be feared that the 
outdoor figures for 


| hehe SPS 
Wonrawno 








the present month will be very | 
considerably higher. But the figures for the end of | 
February were very slightly lower than last year, the | 
eens taking place in indoor pauperism. We must 
ngratulate Mr Burns upon his success in dealing with 
the distric ts suffering chiefly from the coal strike. | 
The Transfer of Government Stocks.—As we inti- 
mated in a Business Note a fortnight ago, the 
Government has at last sanctioned a new system of 
transfer in gilt-edged securities in place of the older 
method by powers of attorney. The Finance Bill of 
1911 provides that regulations for carrying out the new 
system are to be framed by the B: inks of England and 
Ir aad, and these have now appeared in the form of 
two white papers.* The new method, which is to be 
; “The Transfer of Government Stocks by Deed ‘ Regula- 
ns Made by (i.) Bank of England, and (ii.) Bank of Ireland.’’ 
Vyman and Sens, E.C. 1d each net. 
——_— 








I 


laying down of two, and, 


|accept them as the 


| the 


naugurated on April rst, is practically the same as that 
ilready used by public companies in the British Isles. 
It will now be possible to transfer Government securi- 
ies | deed that can be drawn up and signed in any 
p: vorid, instead of its being compulsory for 
the transtet to attend the Bank of England to per- 
form the transfer by writing in the stock transfer books 
here Che only difference between th xecution of the 
deed and the method used by public companies is that 
he signature of each part ust be attested by ‘* one 
ol re credible witnesses elsewhere defined as a 
" magistrate, justice of the peac 2, solicitor, clergy man, 
or registered medical practitioner, or, failing that, a 
householder.”’ It is hoped that the scheme will tend 
to wi t ket for Consols, though its effect may 
not be felt for some time. 


Wills and Bequests.—The //lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 


Lord Wandsworth, ro Gt 


Stanhope street 


coccccccccce 3,555:904 
Mr L. Stern, Crowborough House, Crcwborough, 

SE. kicccedascsaaan sicedancaunun’ Kebbasneeun® 76,948 
Lady H. A Mostyn, Gloddaeth, Llandudno ..... waar 160, 275 
Mr W. Haigh North, Wellwood, Chellow Down, 

ENON canta éwind needa eace tienhsedeuees steedaee 148,031 
Mr T. F. Wood, Old Nur nae ‘York piasceenead 82,613 
Sir H. Oakley, 37 Chester terrace, N.W. .ccccccccces 30,589 


Messrs M. A. Spielmann and Co. announce the 
their from the 25th inst. Mr 
\. Spielmann has entered into partnership with 
Lichtenstadt Co. The Argentine 
North-Eastern R announce the retire- 
ment at the end of the current month of Mr R. J. 
Fennessy from the position of secretary. He will be 
succeeded by Mr John Williamson, hitherto 


dissolution 
Mever 


Messrs Crew S. 


of firm 


as 


and 


’ 


ailway Company 


¢ tant 
assistant 


| secretary. 








Foreign & Colonial Correspondence. 


GERMANY.—THE NAVAL PROGRAMME—BOURSE | 


AND MONEY MARKET—PENSION HYSTERIA 
—STAHLWERKSVERBAND AND ELECTRICAL 
INDUSTRY PRODUCTION PRICES AND 
TRADE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, March 2 


i’ 


THERI 


were no surprises in the proposals for increas- 
ing the army and navy, for the official statement was 


almost identical with the reports that had been current 
for some weeks. More detailed forecasts of expendi- 
ture were given, and, in one particular, the navy 
posals differed from previous accounts. Three line 
ships are proposed, but dates only given for the 
further, no money is provided 
in the estimate of expenditure for the third ship. The 


I ™ 
armour-plate of course, dissatisfied with 


pro- 


are 


Press is, 
both army and navy proposals ; the Conservative papers 
minimum consistent with 
and the Socialists, as usual, have issued an emphatic 

No’’ to the whole scheme. Liberal and Radical 
journals demand that every item shall be submitted to 
searching ‘scrutiny of the Reichstag, and express 
complete disapproval of the financial subterfuges for 
covering the increased expenditure. In the 

t has been arranged that the cost shall be 
seats low, so that the expenditure will be 
by the proceeds of the ‘‘ Liebesgabe ’’ and the surplus 
revenue of the year. But later the charges mount up 
rapidly, and no further provision is made. In the face 


safety, 


first year 
compara- 
easily met 


| of such a financial policy, says the Liberal Press, it is 
'clear why Dr Wermuth, the late financial secretary, 
resigned. 

With the departure of the Emperor to Corfu, ther 


has come a welcome lull in th 


‘ pohtical world. Rumours 
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are still afloat, and, indeed, are gaining in strength, | cost of production and an exaggerated protection 
that the Chancellor’s days are numbered, but nothing | labour not only the proprietor, but the worker hime! 
| aiaan' Rie cee 
will be done until the Emperor's return. The Nz itional | was injured. 
Liberals have taken the opportunity to hold a meeting | No dectsion was reached at the gener meeting 
| : their central committee, and to show how « omplete ly the Stahlwerksverband as to nl renew ai ' 1 ass : 
1] the y are divided. At the mecting the leader Basser- tion . the diffic ulties 1 in the wav of an sidecases . 
ne Young Liberals, or more progressive | still great, as the majority of works demand comp). 
mann, an € g J g \ np 
| eleme a of the party, were violent) attacked ; but, as | freedom in B products. Business for the coming qu: 
| other National Liberals say, ‘“‘ the committee 1s not | on the home market is good, but the English coal st 
f . = | : > ; ' 
the party,’’ and so the split continues. | is making its influence felt on the foreign demand. 
The Bourse has begun to manifest a somewhat | shipments of the Stahlwerksverband during Febr 
ii better tendency, though the volume of trading con- | in B products (bar-iron, rolled-iron, tubes, tin-p 
tinues narrow owing to money market conditions, and | castings a for rging’s) Was 550,616 tons, as compared 
the fact that traders are ar with the settlement. | with 554.3 ns in January, 1912, and 9421 1 
° ’ ae 1 
The market to-day received < good impulse from en- | February, | IQIl. 
couraging rem: irks on business « sonditions made ye ster- | It is probable that in a short time another of the fey 
|| day at the annual meeting of the Hamburg-Amerika | industries that are still open to free competiti a 
“ba ae et Lhalderc’ meet: he |} ‘ . s.9 an . 
Line, and to-day at the stockholders’ meeting of the | prought under the monopolistic control. The hinx 
Deutsche Bank. The improvement at New York also | t5 a m mopoly in the electrical industry has up to no 
4 ° sw sit ‘ ger acing 
| attracts attention here, and has revived intere t in eon | been the Bergmann Electricity Works.” Within th : 
|| American section. The prospect that the English coa | five vears this firm has risen from the posit} ’ 
} 4 . . ° . ‘canes a] reg koned | . i ‘ » ° ! 
| strike will be settled within a few days is a eds - * ; small apna manufacturer into a great business, 
|} among the good market factors. ‘Home loans av® | competing on equal terms with the other large electric 
. Te Ay ) > > It ywOonnectiotr tn ° 4. ° ek. . 
|| suffered continually for some tim = ey ape nears | manda. It has not reached this position w a 
the tioh*ness fF money, < thev reached last week tne a Ea sai a : 7 ° 
| the tightness of money, and they reached last wet ! mai: for the older companies entered into a war o 
1 “rn n au . e ° 
|| lowest levels yet known. prices, in order to beat it down. However, it survived ; 
"rr . } cat ~ . , ’ Dass > ] . = _ ‘ i 4 
Nhe market assumes that we have now Le ed the | and one of the older concerns went und ry ithe 
{| worst of the money pine hin connection with tne set tle ~ |} was combined with the great ‘* Allgemeine E! 7 
{| ment, a slightly easier tendency having been are Gesel Site the well-known ‘‘ A. E. G. It was ex- 
r CON 4 rn rant 
|| for two days. The open market di RCOURT TANS BAG | sect oe at Bergmann concern would go to 
| risen to 5 per cent. on Monday, the level of the offi other great company, the Siemens-Schuck« \ - i 
: acl i¢ r Tt 1 CTP} 3 \ 1 . . ; : 
|| rate, but it dropped back to 4% per cent. yesterday. | theless, it remained independ nt, and continued to ex- ‘i 
| Mone ‘y for contango purposes rca ‘hed a Pp : ors pand. Now, however, as the result of its rapid ¢ ) } 
| several days ago, and some transactions wet t evel | the company ‘sails new capita! to pay off deb 
|| a higher rate; but the rising tend enc} appears now | banks, and to satisfy the needs of its business. 1 i 
ave exhausted itse and the requirements tor 1 7 , 
|| to have exhausted itself, and t ee cee banks that formerly supported the company a F 
| earrving over stock engagements are believed to hav alt as ine <aaiiadi agi a 
i] - , i . = . : 11. A LD. i > i { Wu 
already been fully satisfied. So far spears kel bv this financial pressure into the arms of ¢ , 
il th: ' alj ¢ the turn of the quart withou 7 a a 1 ' 
11 that we shall po sen — 7 , me | oi the two great compamies, and that tn this 
|} serious trouble for —, firms. eee nt to be | cectrical m nopoly wil ely dsiebiibed The | 
1] arrie ver ] apmarentiv < ratner went one, tere 1 , ri . 
i} ed over is appa ble i oe z Saket 4 rh Frankfurter Zeit ung blames the banks severely { 
| ynsiderable liquidation this month he : : i 
|| having been consider: | ee aed : share in this manceuvre. : 
1] seats have been offering day-to-day advances som , tuk eaten 2 ee 5 a 
i 1,7 ee et a The Imperial Statistical Office is at last pub a 
11 what more freely this week, and the rate S €as , nthe: 
ap , s S ¢ ‘omplet atistic or the 
| off to between 4 and per cent. The movem ‘ cs plore sta , ICS a = yo oye 
| Sis . a ol : tota! ; MmMnes an oundr producis ur is 
| the Rei chsbank continues less satisiactory than a \ — lor 1 1d foundry _ 
|| ago; the Jatest return shows an improvement of on we 
|| £17,000, which compares with one of 4,849,000 a ve 
; ~*~ < ° 4 aftae 1} win Fallen . "al 
1] ago. The foreign exchanges rates, c iter Na Z 1g - Quantity. Value. 
| considerably of late, now show a firm tendency, dt iidaishanink Gemeente aakeeidies ta 
apparently to the expectation that the money tens!o 1910. 1911. 1910 1911. 
“2 . . ‘ a = . s.. —_—_—— ~~ —o —- - 1) 
iawill rel considerably next week. a ae a 
ee Mining products— Tons. Tons. 1.060 M_ 1,000 Mt. || 
| he miners ot the \W ( stpnaha r COalne a iaA\ i - Hard coal aS ; of 153,827. 777 160,747,580 1,526,604 1.572.769 || 
turned to work, and most of the sporadic strikes ) RE So iceukchiSesas 69,547,299, 73,760,867: 178,618 183 357 | 
ther coal os are now over, although troub] S Petroleum...... oan 145,168 142,992 10,146 10,045 | 
i dhenntoniaet it: Sica. he ssike in the porcelain | Rock salt ........022. 1,424,063 1,436,492 6.440 6,570 | 
stall threate eget re ee ne Ra ee inweane sesee 4-249,667 4,425,997, 53395 57,804 || 
dustry has come to an end, and Oposais 10r peta Other potash products 4,062,004 5,181,379 37,962 49,556 
: os are ee I P 0 55 
are being considered by both sides in the tailors’ dis-| Irom ore........ veseee 28,709,700 29,879,361 106,809 114,531 
? - : a re 5 394 
pute. On the other hand, is rumoured that the PIOOONE” 25 adtkdesons 718,316 693,270 45,185 49,524 
ambure dock workers intend take advant the eer 148,497 140,154 14,064 14,132 
Hamburg dock workers intend to take advantage of th« - ore - 91'53] | 
, s 1 aoe : Copper ore ...... pales 925.957 868,600 23,406 21,5 
. re i “4 4 ere . ‘ 4 u ‘ orn . Wi y me rs a a ! 
es ee ent ea ; Silver and gold ore.... 6,646 4,890 640 518 || 
shorter hours. Foundry products— - 
Before the gweneral meetine of the Association of Cast iron ............. 2,641,518] 2,786,437: 145,414 163,353 
Gesman Ison Manufecturess. Prose » iota: cl Thomas raw iron ... 9.314.943) 9,785,056 479,362 508,459 
rl ills I Li telibliic A aD, PIC ) shel TU, ] ‘ : . > 5 - r - QF 
maha 1; s a ; 7 ; teel and spiegeleisen 1,437,877 1,547,480, 96,192 106,924 t 
weels mh re « e “ Trr. 7. . +, merit + - a ae ~ c 
on lin, delivered a lectur asm ounday that I ts ta PON ecasede sees 14,502,183 15,280,527, 786,054 850.511 ; 
| attention of all int crested in social legislation. rhe Sulphuric acid........ | 1,384,426) 1,964,281; 35,308 37,841 i 
|} protection of the worker, he said, is a necessitv, but Raw iron products— ° 95.561 ; 
the same time the dark side of social policy must nx Castings......... aca 550,2 2,722,028) 453,628 ie | ' 
ae oe = Ingot iron wares ......! 9,620.897) 10,703,535/1,353,503 1,510,016 
|| be ignored. Workmen’s insurance, as at present con- | ——?— : 
|| stituted, has in it the seeds of a very serious danger \s will be seen, there has been a large increase in hard | 
| The worker often thinks that every illness accident | coal over the previous vear, most of which has fa 
i 1 y ao ro af — 1 . : . . - ‘ e — é 
3 || entitles him to a pe nsion, and the result is this so-calles ) the share of the Dortmund district. The iron 
Je pension hysteria,’’ which has grow Cai duction, thanks almost entirely to Alsace-Lorraine, 
re pidler mc. Through the accommodating attitude of the | has also made a considerable advance. Copper, on 
by } Sow pr hea cePrace th ~atonc + nrned oY , ‘ } : —_ r roan? 
FS | ‘aw courts t - d CASE UWPEAENS tO prod aeg¢ -| other hand, has somewhat declined. The receipts | 
s tion of the wh body of workers. Over-hasty politi- 1 for coal fell from 9.99m to 9.78m, the value per t 
; } t anv knowledee of + eal Gira . , * . £21) 1 
4 : ms, © ny Knowiedae prachical GimMct : 1 1ron rose irom 3.73m to 3.83m, wv e copper 1c 
> ; . . . . 
§ | have den inded measures whose ¢ } WAS t x) 25.28m to 24.79m. 
re | stteae +) \ wn yr wm and \ n 1 y Be ; 1 . } } } t 
: || flatter the u nS Man, and pros 1 Was ndered ror the harvest statistics the totals are given int 
4 th rey ror] rec ,450> gy! c wat 3+ } r . ; r ; i 4 “} 1 ‘ ; 1 . 
f }; SArougn pecanic Mues, wathnout Coing any re good 1d then the ton per hectare ft Ort, and the ave 1} 
4 ae 4 rs at ‘ y 5 oa | 
f }) tae worker. For through an artificial raising the ten previous vears :- 
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- 1911. -—- Hectare, : ; =o | 
— nat meer . s ‘ i 1 . ~ , sy 
Tons. Per Hectare, 1901-1910 inStaiment was root per share, and 103,000 suUD- 
Winter wheat........ 5,640,229 .. 208 .. 1:94 ibers anneared at 4 Treas or its agencies 
. > ‘ e , . < sla ¥ i « ~ ‘ . 
Summer wheat ...... 426.106 .. ae. “ax 2°08 ' oe : , 
aa 4 - 7 Wi t t I T 
Winter spelt ........ 402,729 .. 143 .. 1-47 — e | ce and the B 
‘ ou 7 "7 "° \ , ' 
Vinter rye wccccesess 10,727,071 .. 78 lk 1:64 \loer im be yonds yphed ‘ " > 
70 N4c > - 
Summer rye€ .eeeeeee 139,045 .. ae) x 1:15 ' ‘ ‘ | ,erlv it 
law aC c < ‘ Ti Dp yPDeTIV 
Summer barley ...... 5,159,915 .. 1:99 .. 1:99 : - ae 
= @ a a | Tt) , "11 
Clb dich Ses ee “ca Treas ster- Generals, Revenue || 
4 "7 9 7c 2.& 
CTALOES wcecrccccccsese 34.374,225 e° 10°35 ee 13°51 4 rr x ects of the T) nartment t | 
; 77 4 PA aD 79 PR 4 . < i > \ s ‘ ‘ ss 7 
Do (sound) .......- 33,934,174 .. 10°22 .. 12-79 } i 
a . - t Q 4 é + tor — >= ‘ S 
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- . O11 29 1.6 YT: j = . ‘ } 
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t 9 975 39 2.20 1.9¢c j 
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‘ . > . - - ~ \ t > ‘ y<l ‘ Lit 
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F ' : I : o Sle r twa £.735, OOO, © | I Ps it 
ts ( Cr the jy ct ty C : f~ @ 
LS pa { VO vé« i a 1 - . : xf > 
} } . 7+ 7 C4 i nae ‘ ( + e cve Linig’ I vial 2 
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tal value o ports fe Leh ‘ .735:5- In orde: t to lock up unns ‘ 
; — - 1 
‘ mn My Ss. aS con ared rh. gon ) O a cap Line i o! | ance at aea ¢ 
yri, and 685 million in 101 \ vrea s | Saturd to p back 97 per cent. of t an 1t | 
ease is d to the 1 TL O \ Pp ot T in I bonds Chat I =, 
qustry i ext t hgure f ) ‘ 4 ' 1 the ) v to ret 1 to t 
{ > i ul ‘ 
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nd, the export « eect ecn l ¢ ] t tv 4 1 DIN yilt-edged secu r ie 
os t 1 
wavil There was a f tne ) l- ja itt e vield, the State gu intee J S 
Hf @ 5 Tn at a . 41 1 1° ' ; } 
, and a large decrease in the export. 7 export eciated by m french cap ts Lhe 
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] YN ¢ : { torr — ‘ os t 
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the principle of free concessions, the Council 
State has granted a coal c 
participation in the De tee nt of Allier. 
distinction does not obscure the fact of State p: irticipa- 
tion in industrial enterprises introduced circuitously, in 
spite of the fact that Parliament, by legisiation, has ex- 
tended the principle to every case. 

The legislation recently passed providing pensions for 
working men and peasants is far from universal. In- 
deed, it applies to only a very small number of work- 
men and farmers who fall within its provisions, and are 
willing to submit to it. These people are especially such 
as will very soon obtain a pension, without paying 
large or prolonged contributions. Civil servants and 
State employees are also included in considerable num- 
bers, as the Government has been able to bring pres- 
sure to bear upon them. The almost complete { failure of 
this new law, imposing the compulsory pension, has 
led to the insertion in the recent Budget of a number of 
modifications, in order to make it much more favour- 


able to pensioners, and so to induce more to pay contri- | 
e State has hitherto 


butions. The amount set aside 
been only 6of per insured life; under the 
will be 100f, while it will also give a bon 
to any insured person of either se 


by th 
new law it 
is of one-tenth 
who has reared at 


least three children to the age of 16 years. On the 
other hand, the age for pensions is lowered from 65 | 


years to 60 
men and agriculturists by the much greater advantages, 
which will, of course, be very expensive. Every in- 
sured person can postpone his pension till he reaches 
the age of 65, if he prefers to wait and to draw a larger 
amount. 


late for his benefit. Lastly, it is provided that the two | 
years of compulsory military service shall be taken 
into consideration in fixing the amount of the State 


g 
contribution. In the case of women, every childbirth, 
duly registered, will count as a year in the determina- 
tion of this total. Other minor steps have been taken, 
stopping certain penalties imposed upon those who 
have not paid -_ contributions regularly. As far 
as can be foreseen (since the new provisions have been 
voted without any preliminary estimate of cost), the 
pension charge which will norm: ally fall upon the State 
Budget as an annual charge will be £20,000,000. 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 


DEBTOR. 
Mar. 28 192. Mar. 21, 1912. Mar. 20, 1911. 

f c f c f c 
Capital ofthe Bank ........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 
MDs arih osebasdeubas sna 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 | 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 


Notes in circulation ....... 


.5,232,802,523 0 
Interest on securities 


19,130,519 91 .. 20,201,247 7 
3 


«+ 18,691,252 0 


Bank notes to order........ 3,427,125 23 .. 781,909 58 .. 3,863,138 26 
Treasury account.......... 248,531,569 23 .. 168,837,824 7 .. 116.255.789 1 | 
Current accounts, Paris... .1,188,514,682 92 .. 664,494,803 40 .. 650,623,927 4 
Do branch banks...... 81,461,064 0 .. 66,790,862 0 ., 90,403,875 0 
Dividends payable ........ 259,471 11 .. 2,134,031 11 .. 2,071,354 31 


Discounts and sundries .... 14,607,277 10 .. 13,250,751 71 





Rediscounts .............. 3,482,970 0 .. 3,482,970 O .. 2,522,692 0 | 
eee re ce 419,566,104 94 3. 179,429,639 84 *° 173510280 48 | 
eS ote 7,438,602,642 59 ..6,586,042,024 43 ..6,533,249,463 20 | 


CREDITOR. 


CAN GS OUND vce cn cs cccvics 4,056,147,831 74 ..4,047,078,013 77 
Commercial bills overdue .. 32,858 40 .. 863,761 64 .. 
Discounts in Paris 830,751,924 89 .. 376,070.90] 61 


Foreign bills .............. 10,101,361 22 .. 11,651.505 45 
co ee 


++ 433,177,743 26 








66,437 93 .. 24327043 3. © (144,682 4 | 
Discounts in branches... ... 1,059,322,931 0 .. 748,646,880 0 .. 734,488.390 0 | 
Advances on bullionin Paris 17,242,000 0 .. 17,242000 0 .. 13,547,000 0 | 
Do in branch banks...... a oe ee 4 F 
Do in public securities .. 195,584,268 28 .. 183,595. | 5 
Do by branch banks - 513,645,121 0 .. $87,036,866 5 oe oaseiee * 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 180,000,000 0 
Temporary advances(fioods) 7,086,000 0 .. 7,086,000 0 .. 6,000,000 0 
Government stock reserve 12,980,75014 ., 12,980,750 14 .. 12,980,750 14 
Do disposable............ (630,051 57 .. 99,630,061 57 .. 99,631,028 77 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100.000,000 0 
Premises and furniture . 58 5C2,381 71 .. 38,496,11796 .. 39,134,857 83 | 
Expenses of management.. 5,652,284 44 .. 2.984652 40.” 3'312'590 49 | 
Employ special reserve .... _8,407,44416 .. 8,407,44416 .. 8,407,444 16 | 
SED dwucedetea segunde 285,448,986 11 ., 244,028,688 99 .. 184,313,354 94 
OOO aia cccentsncdsas 7,438,602,642 59 ..6,586,042,024 43 . -6,533,249,463 20 
BANK OF FRANCE RATES. 
IE | wins sin dd dn ostecnesoccnsndedvcecwccecacadioimalia ° $ 


of | 
‘oncession without any State | 
This subtle | 


years, all with the view of attr: icting work- | 


In this case the State contributions accumu- | 


| cated it to the Minister of Public Works, 


| re vilway companies. 


+ -5,239,371,955 0 | 


+» 10,911,859 96 | 


| begins to be seen that a law 
¢c f c f c | 
+ «4,080,597,822 37 | 
5,739 65 | 


a 
23,680,440 $2 | 


| former 


| regulations should be sz itisfactory to them. 





The following were to-day’s closing 


prices and the 
variations on the week :— 


Mar. 28 Mar. 21. 
Par. : f Cc se 
Three per Cents ...... 100.. $40 .. 9385 — 045 
| Russian Fives of 1906.. 100... 106 0 .. 10570 + 9 29 
| Bank of France Shares.. 1,000 .. 4,100 0 ..4,125 0 — 925 9 
| Banque de Paris ...... 500 ..1,755 O ..1,770 0 —15 9 
| Comptoir d’Escompte.. 500 .. 940 0 .. 940 0 
Credit Lyonnais ...... 500 ..1,508 O ..1,540 0 — 22 9 
Crédit Foncier........ 500.. 810 0 .. 810 0 
Suez Canal .......... 500 ..6,280 0 ..6351 0 —71 9 
| Northern Railway .... 500 ..1,634 0 ..1,640 0 — 6 0 
| Western Railway...... 500... 9383 O .. 930 0 + 38 9 
Orleans Railway ...... 500 ..1,301 0 ..1,305 0 — 4 9 
| Eastern Railway ...... 500... 923 0 .. 935 0 12 0 
Lyons Railway........ 500 ..1,240 O ..1,244 0 — 4 Qg 
| Southern Railway .... 500 ..1,058 O ..1,058 0 ; 
| Ottoman Bank........ 250.. 687 0 .. 688 0 — 10 
{| Meridional of Italy Rails 500... 601 0 .. 601 O ‘a 
South Austria Shares... 500.. 10950 .. 11350 — 4 9 
North of Spain Shares 500... 454 0 .. 455 0 — 1 QO 
| Saragossa Shares..... 500 .. 440 O .. 445 O » 0 
Saragossa Bonds ...... 500 .. 361 25 .. 361 25 





ARGENTINA.—END OF THE STRIKE--HARVESTS 
-THE BUDGET—BANKING. 


(FROM OUR CORRESPONDENT. ) 


Buenos Ayres, February 27th. 
THE conflict between the railway companies and _ th 
engine-drivers and firemen has terminated, through the 
intervention of Dr Quirno Costa, the president of the 
League of Rural Defence, which was solicited by the 


directors of the Fraternidad. Accompanied by them, 
Dr Quirno Costa had an interview with the President 


_of the Republic, and submitted to him a proposal which | 


the latter considered fair, and therefore he communi- | 
in order that | 
he might get it approved by the representatives of th 
Accordingly they assembled in the 
Minister’s office, and after a brief conference with him 
they agreed to the terms of settlement proposed, viz., 
that the companies shall gradually reinstate the strikers 
and when there are vacancies for them. The Presi- 
dent of the Republic told Dr Quirno Costa that the rail- 


as 


way representatives had guaranteed that the reinstate- 


ment of the engine-drivers should be made in an equit- 
able and just manner, that the service may be 
normalised with the aid of experienced and competent |) 
men. It is intended that the married men shall first be | 


sO 


| reinstated in their posts which they held previously to | 
| the strike of January 6th. 


The newspapers which have 


| supported and encouraged the strikers throughout the 
| conflict are endeavouring to prove that the object of the 


strike has been attained, which is obviously absurd, 
inasmuch as the companies have not agreed to increase 
wages or to alter in any way the conditions of se rvice 
of ‘the engine-men. They have, in fact, been willing 


| all along to give work to as many of the strikers as 


they needed ; they will not take back the directors of 
the Fraternidad or any of the prominent leaders of the | 
strike. The Minister of Public Works is preparing 

regulations for the work of the engine-men which, it || 
is hoped, will tend to prevent strikes in the future. It | 
is necessary, such as a | 
National Deputy recently proposed to the Chamber, tor 
making a strike such as that which has happily ended |, 
punishable offence equivalent to desertion from the 
army, for it is an offence against the State of the most 
serious character, causing enormous injury to all the 
industries of the country. It is doubtful whether the 
arrangement made with the strikers will prove to be 
more than a truce, for it is unlikely that they will 
abandon the demands the rejection of which by the 
companies induced the directors of the F raternidad to 
order the strike. When 75 per cent. (the proportion esti- 
mated) of the strikers have been re-established in their 
service, they will probably reiterate their 
demands and threaten a strike unless the projected new 
It was un- 
fortunate that on the day of the termination of the 


' strike two serious accidents, one at a Western Railway 
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| Considerable increase in advances are shown, the latter 





_ increase in current account money. 

| £19,607,928, while the increase in fixed deposits is 

| £13,664, 206, 
| Counts is now £164,293,897, and that of fixed deposits 


| banks in the aggregate are no longer adding to their 
| resources. 
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station, where a goods train ran into a passenger train, 
the driver having taken no notice of the danger signals, 
and the other at Constitucion Station of the Southern 
Railway, the driver of a passenger train being unable 
to pull up his engine, which ran with great force against 
the hydraulic buffers. The engine was not damaged, but 
the two carriages next to it were smashed, and many 
people were injured. The driver had had eight years’ 
experience in South Africa, and he obtained a certificate 
here, and had been driving for more than a month. 

Various measures have been adopted for lessening 
the congestion of the port traffic; more use is to be 
made of La Plata port; merchants will be stimulated 
to withdraw their goods from the Custom House ware- 
houses more promptly by charging them higher rates 
for storage after a certain time; new warehouses and 
sheds will be made available for storage; the work of 
loading and discharging vessels will be carried on 
by night as well as by day; the mode of stowing goods 
in the warehouses will be improved, so as to augment 
the space available for the purpose; many classes of 
articles free from duty will be despatched direct from 
the steamers to the consignees without entering the 
Custom House, and without paving storage dues. | 
Four hundred more labourers are to be employed in 
the ports. 

The harvest operations have been favoured with fine 
weather, and much progress has been made with that 
of the wheat and linseed, which in some districts has 
not proved so satisfactory as was anticipated; as re- 
gards the maize, the opinion is unanimous that the 
quantity produced exceeds that of any previous crop; 
the quality is also excellent. 

The liquidation of the National Bank commenced in 
1891; until 1907 the full staff was maintained, and the 
liquidation made little progress except by allowing in- 
fluential debtors to escape upon easy terms. In 1907 
the liquidation was confided to the Bank of the Nation, 
and now all the liabilities have been discharged, and 
the remaining assets are being realised for the benefit 
of the National Government, which when the liquidation 
is closed some years hence will have lost more than 
$30,000,000 m/n of the capital of the bank, besides the | 
interest on the latter from the date of the foundation of | 
the bank. The assets now consist of $34,700,000 m/n 
owing from insolvent debtors, about 1,700,000 hectares 
of land of little value in different provinces, and 147,305 
hectares in Paraguay, which may attain some value 
if that unhappy country should ever have a settled and 
honest Government. Of this there is no probability at 
present, for three ambitious and greedy men (one the 
ex-dictator Colonel Jara) are fighting for the supreme 
power. The total amount realised by the liquidation of | 


the National Bank from 1907 to 1911 inclusive was only 
97,687,203 m/n. 

















AUSTRALIA.—_BANKING—IMPORTS AND EXPORTS | 
—FEDERAL LAND TAX AND N.S.W. INCOME. | 
TAX—NEW ZEALAND BANKING. 


(FROM OUR CORRESPONDENT.) 


MeLBourne, February 22nd. 
THE statutory returns of the banks transacting busi- 
ness in Australia for the last quarter of 1911 have just 
been completed. As compared with those for the | 
previous quarter a moderate increase in deposits and a 


movement exceeding the former. On balance, the 
j Hence the careful scrutiny of applications 
tor loans and overdrafts which is now being exercised. 
\ feature of the movement in deposits for the last three 
years which should not be overlooked is the very large 


That increase is | 





The total amount of the current ac- 


450,738,601. The former item depends largely upon 
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the character of ordinary trade, a set-back in which 
would quickly affect balances. 

The average amount of the coin and bullion held by 
the banks in the Commonwealth during the past quarter 
was £,30,020,819 against / 32,886,684 for the cor- 
responding quarter of 1910, a decrease of £,2,865,865 
being shown. The decrease would have been larger 
but for the release of gold to the amount of between 
£,800,000 and £900,000 by the Queensland Treasury 
in withdrawing its note circulation to make way for the 
Commonwealth notes. On the other hand, the banks 
held as till money Commonwealth notes to the amount 
of 45,788,961. But the Commonwealth Treasury does 
not hold sufficient gold to cover this amount, not to 
speak of the £ 4,000,000 notes in active circulation. 
Bank notes for both fixed deposits and advances con- 
tinue to show firmness. The Commonwealth Govern- 
ment has not yet appointed a governor for its bank, and 
until the appointment is made organisation cannot be 
proceeded with. There is a possible constitutional 
difficulty to be met. The Constitution forbids prefer- 
ence to States, and it is thought that a Commonwealth 
bank obtaining funds on the credit of the Government 
will have to lend in every State. That would mean six 
principal establishments at once. Nothing further has 
been done in the matter of coercing the States to hand 
over their savings banks to a Commonwealth bank. 
But the Victorian Commissioners of Savings Banks are 
rapidly opening new branches and giving up their 
arrangements with the Post Office. They do not intend 
to surrender. 

An official summary (subject to slight revision) of 
imports and exports for the year 1g11t has been pub- 
lished. The totais under the headings (1) merchandise, 
and (2) specie and bullion, compare with those for the 
two previous years as follows :— 


1909. 1910. 1911. 
£ £ £ 

Exports of merchandise .. 56,638,552 .. 69,855,873 .. 67,423,395 
Net exports of specie and 

SN xcsccccaaessde 7,623,909 .. 3,303,317 .. 10,069,767 

Total ...... veseee 64,262,461 .. 73,159,190 .. 77,493,162 

Imports of merckandise .. 50,115,521 .. 58,682,391 .. 64,869,239 

Excess of exports 14,146,940 .. 14,476,799 .. 12,623,923 


The excess of exports may be regarded as required for 
the settlement of the annual indebtedness to England, 
which may be roughly estimated at £,14,000,000 per 
annum. Last year this amount was probably exceeded, 
owing to the remittances of the Commonwealth 
Government in connection with its defence scheme and 
to the withdrawal of capital. The expenditure of Aus- 
tralian visitors to Europe is also increasing, and last 
year were unusually large in consequence of the 
Coronation. Taking merchandise alone, we find that the 
excess of exports was £,6,523,031 in 1909, £,11,173,482 
in 1910, and only £.2,554,156 in 1911. The great 
falling off in the latter year accounts chiefly for the 
comparatively iarge shipments of gold (specie and 
The summary does not give a full list of im- 


months, but one only of the principal articles. Ex- 
ports, so far as the information extends, may be stated 
as follows :— 


1909 1910. 1911. 

Pastoral— £ £ £ 
WG dccuabedoedsaasan 25,483,110 .. 28,777,283 .. 26,088,538 
Se actebaccans weeee 2,809,349 .. 4.453.244 .. 3,916,951 
a ‘btu 1,230,658 .. 1,890,867 .. 1,938,650 
Pad dk caanvecia -.-- 3,160,526 .. 3,950,258 .. 3,226,896 
Total pastoral...... 32,683,645 .. 39,071,652 .. 35,171,035 
TE ites cpsrneadares - 2,402,619 .. 3,952,808 .. 4,637,472 
Wheat and flour....... --- 7,858,164 .. 11,177,726 .. 11,015,391 

Metals and ores (exclusive 

OPN 0 sn dk ndss nas 4,784,598 .. 5,457,902 .. 5,915,975 
All other articles ........ 8,909,528 .. 10,195,785 .. 10,683,522 
ees decnade .ee- 56,638,552 .. 69,855,873 .. 67,423,395 


Some minor items of pastoral production are included 
under the heading ‘‘ All other articles,’’ but taking 
the figures as they are given above, the percentages 
are as follows :-— 
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| 1909. 1910. 1911. to believe that they, and they only, are the prod 

o 3 o/ : : a = * s 
6 % ° in this country, and that they only, therefore. are en. | 
1] Pastoral.......-..-0-. S771 .. S593 .. 52:16 dihintieaiaaiinee. e, are en- | 
Butter........ aie Le. Se. 2a re a ee 
} Wheat and flour ...... 1387 .. 1600 .. 16-34 I'he colliers have joined in this crusade agains 
i Metals and ores ...... 8:45 .. TTR ne 8-77 capital, forgetting apparently that it is the capi: 

' . 16. ; : 7: D1 
| All other.....sceseeee. 1573 .. 1460 .. 15°85 who must sink the pit, provide all the neces 
| 100-00 .. 10000 .. 100-00 machinery, not only for bringing up the coal, bu 
] its distribution after it has been brought up. Ca; 
|| The first three headings together constitute over three- | and labour, therefore, are both required to supph 
| fourths of the whole, a fact which is significant oi the | coal for every household and every factory i: 
| great dependence of Australia upon climatic condi- | country. ; 
j "7 ‘r - 1 -tegy . * q* 
| tions. These for several years have been extre mely, It seems to me to be admitted that colliers ari 
| even abnormally, favourable, contrasting with a long highest paid class of workers in the land, the, 
| series of bad and indifferent seasons. a somewhat dangerous occupation, but much less dan- | 


: whom there are many, have been proclaiming at 




















The principal imports are closely summarised as 
follows :— 


1909, 1910. 1911. 

Iron and steel in various £ £ £ 
FOVINS .naccccccccene 2196,106 .. 2.792418 .. 3,411,465 
| Machinery of all kinds.... 3,356,621 .. 3,583,984 .. 4,409,649 
Railway material ...... - 803,160 .. 820,677 .. 1,089,724 
Manufactures of metals .. 3,085,156 .. 3,701,573 .. 4,364,706 
Wiesher..ccicccccccsccoce BROSBIS .. 2115,3579 .. 2546085 
eh. OF WEED 6. none 60.0000 413,150 .. 532,909 .. 643,155 


Total of the foregoing .... 11,497,012 .. 13,546,940 .. 16,764,784 
Apparel and soft goods, 


hats, boots, and shoes 12,590,606 .. 14,754,633 .. 15,718,284 


Jute goods ..........-++- 1,221,922 .. 1,040,983 .. 1,366,692 
POROT cccccccccccccccess 2,006,505 .. 1004,446 .. 1,549,262 
DE“ icwbecesewssscgecce  SAIEOO ». Eepaeee... Taree 
Tobacco and cigars ...... 585,324 .. 768,378 .. 897,969 
Spirits and beer.......... 1,196,544 .. 1,525,392 .. 1,554,788 


The foregoing figures indicate that the growth of im- 
ports has been general. The group at the head of the 
table (the articles being those needed for constructive 
purposes) shows the large increase for the last two 
years of £5,267,772. In nearly every direction the 
people have of late spent freely, and the season 1911-12 
proving better than was anticipated two or three 
months ago, importation is likely to continue on a 
liberal scale. 





Xetters to the Editor. 


STRIKES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The commercial economic position of Great 
Britain has without doubt been made, and must be up- 
held, by the industry of her people, and anything which 
detracts or interferes with her producing powers should 
therefore be very narrowly watched. ‘That her indus- 
tries have been very grossly interfered with by the pre- 


of that strike are therefore worthy of consideration. 
Sectional strikes in particular trades we have long 
been familiar with, and these have usually been caused 
by a difference of opinion as to the relative claims of 
capital and labour. This strike, however, partakes of 
a totally different character. It is only very partially 
concerned with wages, and, indeed, we have not been 
told that any specific demand has been made on ac- 
count of wages, or the proportions in which capital 
and labour should divide the fund available from the 
sale of the products. No! it seems to be the result of 
a kind of infectious unrest which has been in the atmo- 
sphere, not perhaps wholly confined to this country. 
| How that unrest has been brought about is a question 
| for close examination. No doubt the large quantities 
| of gold which have been found in Africa and elsewhere 


sent colliers’ strike goes without saying, and the causes 
i 


have depreciated to some extent the value of the gold 
sovereign ; in other words, a sovereign cannot now be 
exchanged for as many necessities as formerly, hence 
we all think ourselves poorer than we were. Agitators, 
Limehouse and elsewhere the grievances of the work- 
ing class, and have not hesitated to trv to raise up 
hostilities between classes. The Bishops, the Lords, 
the aristocracy, the bankers, and commercial people 
generally have been stigmatised as useless cumberers 


of the ground, and the working classes have been urged ' one. 





gerous than it was, their comforts are much mor 
sidered both above and below than they used to be, | 
and the fact that coal-mining is a very popular oc 
tion on its present conditions is proved from the 
ber of young men who have the choice of, say, fact 
life above ground preferring to work in the mines, | 
In several districts there is this choice, and the t 
mony everywhere is the same, that the pits are 
ferred. 

Why, then, all this trouble? It arises, in the | 
place, from the passing of the Eight Hours Bill; n 
miner can now be allowed to work more than eight 
hours, and from this must be taken a certain am 
of time for food and rest, so that the day for coal- 
getting on which the miners are paid has been very | 
much shortened, the result being that miners must 
work much more closely than they did to carn the sam: 
amount of money. They asked for an Eight Hours 
Bull, and now that they have got it, they find that the 
‘must’’ of an Act of Parliament interferes a good 
deal with the free-and-easy way in which they former]s 
worked, and they don't like the 
perhaps, well that they should find it so, for without 
doubt there has been too much tendency to interfere 
by statute or orders of the Board of Trade with the 
action of many classes of workers. 


Even the barbers have their hours now regulated |} 


by an order of the Board of Trade, and a barber may 


not keep his shop open in the proclaimed hours, even || 


though he should be the only worker in the shop, and 
some of them complain very much of this. They say 
that a married man with a family would often be glad 


to earn a little more money by keeping his shop open, || 


but that is not allowed. 


No wonder that Americans are able to say that our || 


Government treats us as little children, who have to be | 
taken care of, and watched over, as if we were still the | 
occupants of the nursery! Their Government, they 
say, treats them as if they were grown men and | 
women, who can take care of themselves, and who | 
are free to do what they like, provided they do not | 
injure their neighbour. Now, it is just this last con- 
dition that the Syndicalist of the coal mine and the rail- | 
way service ignores. 
they have the right, for selfish purposes of their own, to 


¢ 


use any weapon which comes handy, no matier what | 


the result upon other people. 


If the Government would only give up angling for 
votes, and lay down the definite principle that any man 
or any number of men might decide to cease working, 
but that they would not in any way be permitted to 
interfere with others who might be willing to fill their 
places—that would do away with intimidation, and 
with picketing, and with boycotting, and we should 
once again be able to proclaim that we were a iree 


longer the slaves of any class, be they capitalist or 
labourist. We might then look for peace in the indus- 
trial world, and be thus enabled to devote our best 
energies to propagating that trade upon 
whole community depends. 


which our 


people, living in a free country, and that we were no 


Cuas. JOHN WILSON. 
Deanfield, Hawick, March 19th, 1912. 
P.S. (March 26th).—Since writing the above the 
Government have introduced a Bill which satisfies ne 
The miners won't have it because it docs not 


ideas li iiiclieacnigaa  Ne Ee 
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restraint. It is } 
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Their idea, apparently, is that |) 
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specify what the minimum wage is to be. The masters 
won't have it because it does not stipulate for a fair 
vork being done, and because it giy 
tees that any arrangement now made will 
rried out by all parties under a severe 
proposes to make exce ption in favour of men who are 
old or unable to give a full day's work, which would 

lv lead to further friction as to what is a fair 


dav’s work or the ability of the worker to fulfil that 


day's \ ‘Ss nO guaran- 
be faithfully 


ca penalty. It 


pr ybab 


condition. 

It simply comes to this, that it is a 
had much better be taken out of the Parliamentary 
but with the distinct statement that the 
sar’ protecti mn would 
back to work. 

fhe defections that have already taken place seem 
to indicate that there are many who would be glad to 
go back to work if they could only be sure that the 


law, and if necessary the military, would stop all inter- 
with them. 


1 ° 9 
SUDTEe¢ which 


arena, 
given to all who would go 


ference 





CAPITAL EXPENDITURE AND DEPRECIATION. 
TO THE EDITOR OF THE ECONOMIST. 


March 16th I that 
‘*Cammell Laird Dividend’’ you 


Sir,—In your issue of notice 
under the heading 
that the company ‘‘ are not yet writing off any 
depreciation,’’ and a few lines further on you add that 
“it had been expected in some quarters that.........a 
fair sum (would be) written off for depreciation.”’ 

May I be allowed to point out that Messrs Cammell, 
Laird, and Company have made a full allowance for de- 
prec iation in re spect of every year *s working with the 
xception of the year 1908, when a note was appe nded 
to the balance-sheet by the company’s auditors to the 
effect that no depreciation had been written off against 
in the year’s accounts. 

In the directors’ report for 1911 it is stated that ‘‘ the 
profits for the vear after providing full di 
and after paying ree and bank inte rest, and all 
charges, amount to £120,961 14S ag,”" 

A comparison be ‘tween the 1911 balance-sheet and 
that of the previous year brings out the fact that the 
depreciation provided for 1911 in respect of the free- 
hold and leasehold land, buildings, machinery, and 


state 


profits 


preciation, 


plan t bel LOns ging to the « ‘ompany amounts to a net figure 
( 


)! £52,000. In other words, the depreciation on this 
one item alone is £52,000, plus whatever capital addi- 
tions (and they are considerable) have been made dur- 
ing the year. 

I refer to this one item because it is the most obvious 
illustration of the fact that depreciation has not been 
negle ted by the company. The truth is that an ample 
pro\ ision has been made under this he — not merely 
of the vear 1911, but in the case of pre vious 
vears, with the exception, as I have sale of 1908. 
Yours, &c., W. L. Hicuens 

(Chairman, Messrs Cammell, Laird, 
6 Victoria street, Westminster, S.W., 
March 22nd, 1912. 


in r espect t 


and Co 


| As we stated last week in our note on the report, we 
referring to extra depreciation allowances for ex- 
ns. Would it not be better to state the yearly 
ital additions, and show how much depre aia had 


written off altogether ?—Ep. Economist. | 








Reviews of Books. 


LOCAL RATES AND THEIR BURDEN.* 


PROFESSOR CANNAN’s “ History of Local Rates ’’ has 
been recognised ever since it was published sixteen 


years ago as the best book on the subject. He now re- 
publishes it in a volume nearly twice the size of the 
ld > 

old, and he explains the purpose of the new chapters 


by adding to the title 


‘fin relation to the proper dis- 





“The History of Local Rates in England.” By Edwin 
annan, M.A, LL.D., Professor of Political Economy in the 
hiversity of London. 215 pages. P. S. King and Son. 
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| 


} 
; OF Our raty 


| sarily be bad, and ought to give wavy 


neces- | 





| part remains precisely the 


tribution of the burden of taxation.’’ Thus the historical 
‘ before, and the | 

second half of the book is entirely new. As he observes 
in the preface, Dr Cannan hardly discussed the merits 
his first edition, thinking the 
n from the history were obvious. 
vy readers drew other inferences, 
he astonishing conclusion that a | 
i 


| Same as 





ne system in 


inferences to be draw 
But finding that man 
and, in particular, ‘‘t 


system which grew up of itself ’’—i.e., was established 
and their 
centuries, must 
to some restora- 
discarded arrangements; he 


chapters to explain and defend the exist- 


communities 


sé 


' practice of thousands of 
t x pt rience through several neces- 
primitive and 
now adds three 


tion’ of 


ing system. 

Of the first five which describe first the 
old non-st and then the gradual develop- 
ment which followed the famous Statute of Elizabeth " 
(1601), we need only say that no more lucid and interest- 
ing account of a local financial system has yet bee 
written. Of the three new chapters, No. VI. 
on th from 1840, when the existing basis of 
rating was finally established and defined by Act of 
Parliament, to the present day, and is mainly concerned 
with the growth of subsidies from taxpayer to rate- 
paver. With much of this Professor Cannan disagrees, 
and he is particularly severe on Mr Goschen and Mr 
Ritchie for the Local Taxation Account which they set 
up in 1888. There was, he declares, no good reason for 
discontinuing the old annual grants; the new grants 
were distributed according to no less than seven different 
principles, some of them quite absurd; in fact, as ex- 
plained by Dr Cannan, they present an amazing muddle, 
and are justly called an ‘* atrocious jumble of finance. 
In effect they resulted in a great and growing gain to 
the rural counties, the main agitation for rate 
relief came from the agricultural interest in  Parlia- 


chapters, 


atutory rates 


Carr ie Ss 
history 


since 


| ment. 
In more recent vears the chief feature has been the 
immense rise in the education rate, and this Dr Cannan 
| attributes very largely to bureaucratic methods. Local 
ao ‘s, he says, ‘‘ have no real control of expendi- 








| belief in 


ture,’ - through the system of grants subject to in- 
soe ail borrowing powers given after inquiries 
the Board of Education ‘* exercises comprehensive and 
minute control.’? Unlike Mr Sidney Webb, with his 
idea of the ‘* national! minimum,’’ Dr Cannan has little 
‘* efficiency *’ which is supposed to be secured 
by peripatetic inspectors armed with statutory powers 
and the right to give or withhold grants according as 
the local bodies fellow or neglect orders from White- 


hall. He does not object to inspectors so lung as they 
have to rely upon argument and persuasion without 
absolute power of control. But ‘‘the universal desire 


of the expert to have the best possible article regardless 
f time and cost does not lead to prudent conduct.’ 

The seventh chapter discusses the two principles upon 
which, with varving ‘weight, rateability has been 
assessed—i.e., ability to pay and benefit received. In 
the case of many services, such as sewage and refuse 
removal, the question of ‘* incidence ’’ really does not 
arise, as payment is made for the definite thing, just as 
oals, and if the local authority does not per- 
form the service a householder must pay some private 
Dr Cannan makes some adverse observa- 
proposed rating of site values. Such a 
argues, would produce none of the pro- 

instead of encouraging housebuilding on 

the outskirts, it would lead to ‘‘ unwholesome concen- 
tration of buildings in the centre of towns,’ and, in 
fact, exactly where rates are highest. 

However, in spite of a lively belief in the practical 
usefulness and fairness of our present system of rating, 
Professor Cannan is not opposed to all changes. He 
thinks that land which is only used for agricultural 
purposes, when it has a large building value owing to its 
nearness to a growing town, might pay a spec ial rate, 
and large dwelling houses might be assessed at a higher 
rate, the house duty perhaps being dropped altogether. 
So far as ‘‘ beneficial’? expenditure is concerned, he 
hoids that the case for the present system is extremely 


ee 


for gas or 


contractor. 

tions on the 
measure, he 
mised effects ; 
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sees no justification for low poor rates in wealthy 
parishes and high rates in poor parishes ; and he would 
redress the unfairness, to some extent, by giving a | 
grant on the model of the necessitous school districts 
grant—i.e., determined by the rates levied. For in- 
stance, he would give nothing towards a poor rate of 
Sd, one-quarter towards the additional expense up to 
the produce of a 1s rate, one-half up to 1s 4d, and three- 
quarters of further expenses over and above that rate. 
This method would only cheapen expenditure when the 
spenders are already feeling the pinch of high rates. 

Professor Cannan’s book may be commended to all 
who are interested in local taxation, and it has special 
value in view of the promised adjustment between 
national and local finance, which the Government may 
undertake next year. 


strong. With ‘‘ onerous ”’ rates it may be different : he | 
| 
| 


THE STOCK EXCHANGE OFFICIAL 
INTELLIGENCE.* 


OncE again we have to acknowledge the issue of the 
new ‘‘ Burdett,’’ which this year has not been delayed 
by industrial troubles. There is again the considerable 
increase of 365 in the number of companies included in 
the volume, but this increase is not so great as those of 
the two previous years, when the rubber and oil booms 
produced new companies by the hundred. With a book 
like the ‘‘ Stock Exchange Official Intelligence,’’ which 
is constantly increasing its size, the compilers have 
always to be searching for methods by which they may 
put more information in the same amount of space, and 
so far not only has ‘‘ Burdett’’ provided more in- 
formation every year, but has supplied it in more acces- 
sible form. This year the burden of the main portion 
of the book is lightened by transferring all companies 
for which fresh particulars are not available to the 
‘* Supplementary List ’’ at the end of the book. This 
list takes the place of and includes the former ‘‘ Liquida- 
tion List,’’ so that the reader who is searching for par- 
ticulars of defunct or moribund concerns, and fails to 
find information in the body of the volume, has only 
to refer to the ‘‘ Supplementary List ’’ to find the latest 
volume in which the company was included. No further 
changes of importance has been made in the book. The 
usual able articles on ‘‘ Municipal and County 
Finance ’’ and ‘‘ Indian Finance ’’ appear, and the chief 
company law cases of 1911 are reported and discussed. 


* « The Stock Exchange Official Intelligence ’’ for 1912 | Edited 
by the Secretary of the Share and Loan Department of the Stock 
Exchange. (London) Spottiswoode and Co. Price 5os. 


AMERICAN RAILROADS.’ 


Tuis is the third edition of the work first issued in 
1909, and at once recognised as being of great value in 
comparing the merits of American railway investments. 
It also enables the progress or otherwise of any 
American railway in the past ten years to be seen at 
once, the vital factors being tabulated and compared 
with those of similar properties. Practically complete 
analyses of all the railways in the United States and 
Canada are furnished. All income factors are reduced 
to the common basis of mileage operated, and as the 
average mileage of the year is given in parallel column 
the precise effect of any increase in the system can be 
gauged at once. The tables of bond ratings show the 
bond and stock issues. The lien in miles of each bond 
issue is stated, the amount outstanding per mile, and 


author based on the analysis. The book deserves much 


ways is no task at all. 





* ** Moody's Analyses of Railroad I 
Moody. Third Annual Number. 
Sons, 16 Copthall avenue, E.C 
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the average income per mile available for interest. The | 
bonds are then rated according to the opinion of the | 


praise. With it the labour of making a comprehensive 
comparison between the bonds of several different rail- 


nvestments, 1912.’ By John | 
London: F. C. Mathieson and | 


es Soe 





BOOKS RECEIVED. 


| Mayhew's “* Who's Who in Finance” (Aldermanic Section 


1912.), (London, 1912.) Price 2s. Published by 
Colonel Mayhew, 4 Pall Mall Place, S.W. | 
Manual de la Bolsa de Commercio de Buenos Aires, 1912. 
By. Rob. A. Ramm. Doman. (Buenos Aires) & 4 
net. - 
Movimento della Navigazione del Regno d'Italia, 1 
Vol. I. (Rome) G. Civelli. 


‘March 30, 1919. | 


| 


' 


i710. | 
| 
i 


The Earning Power of Railroads. By F. W. Mundy, | 


(New York) Moody’s Magazine Book Department. | 


$2.50 net. 

Traders, Farmers, and Agricultural Organisation. PB 
Edwin A. Pratt. (London) P. S. 
3d net. 

Journal of the Royal Statistical Society, March, 1912 
(London) Royal Statistical Society. 2s 6d net. 
Methods in Vogue with Dealings on the Amsterdam Stock 
Exchange, &c. By H. W. Wildschut. 

Effingham Wilson. Is net. 


King and Son. 


The Nineteenth Century for April. (London) Spottiswoode | 


and Co. 2s 6d. 

There are articles on the Coal Strike, on the Mining Industry, and 
on Irish Home Rule in this number. There is also the usual 
scream about the Navy, and a useful article in favour of a reform 
of the Foreign Office and an improvement of diplomatic methods, 
by Mr Noel Buxton, M.P. Mr F. E. Smith, M P., explains how 
English public-houses might be made more attractive. 


The Contemporary Review for April. (London) The Con- 
temporary Review Co., 14 Henrietta street, W.C. 
2s 6d. 

The April number of the Contemporary contains an article on 

‘*The Mining Industry of Britain,’’ by Mr William Brace, M.P., 


ry | 


(London) |! 





who, as a miners’ official for more than 20 years, is well qualified 
to express the miners’ point of view. Other articles deal with 
Our Foreign Policy; ‘‘Liberty and its Limits in the Church, 
by Principa! Forsyth; and ‘‘ Individualism and Socialism,” by Mr 
Havelock Ellis. 





NEW CAPITAL ISSUES. 
Kahetian Railway Imperial Russian Government 


at g7} per cent. Principal and interest are unconditionally 
guaranteed by the Russian Government, and are free of all 
present and future Russian taxes. The loan has been sanc- 
tioned to provide funds for the construction and working of 
the Kahetian Railway, and the bonds will be redeemed at 
par by annual drawings in 81 years from the opening of the 
line to regular traffic; the approximate date of which is not 
stated. After 1922 the redemption fund may be increased on 
the whole loan repaid at par on three months’ notice. The 
yield on the bonds is £4 12s per cent., without allowing for 
profit on redemption. ; 

Chilian Government 5 per Cent. Annuities.—|ssue 
of {1,099,468 5 per cent. annuities, Series A, at 95 per cent., 
part of a series of £4,026,000 to be issued in series. They 
are secured by Government decrees issued in connection 
with the construction of the Longitudinal Railway, guaran- 
teeing 5 per cent. interest, and 2 per cent. amortisation after 
four years upon the value of each section of railway taken 
over. Decrees have already been issued by which the 
Government has recognised sums amounting to £1,099,465. 


The Government of Chile hasbeen a large borrower in recent | 


years, but the present expenditure is for a reproductive 
purpose, and if the line is being built at a reasonable cost, 
should more than provide the necessary interest. The yield 
on the present issue is £5 5s per cent. 


AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 





Advice, Information and Assistance gladly furnished on application. 





| 
j 
| 
Guaranteed 4} per cent. Bonds.—Issue of £1,400,000 





| 
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Buenos Ayres and Pacific Railway. — Issue of | by progressive stages. Asto phosphates, an official report states 
{1,000,000 5 per cent. (I1gt2) debenture Stock at 105. The | that the islands contain 800,000 tons of first grade material, |) 
stock is secured by a trust deed, and is subject to / 2,925,000 | and 1,600,000 tons of the second and third grades. The report || 
of 4 per cent. first debenture stock, {2,075,000 of 4} per cent. | suggests probable profits rising from £12.900 in 1912-13 to || 
second debenture stock, £1,250,000 of 5 ver cent. debenture £122,800 in 1920-1. The purchase price is payable as £70,000 || 
ag l > ‘@ | ‘ ‘ » 7 | 

stock. and $7,000,000 of 45 per cent. cousolidated debenture in cash. 20,000 tully-paid preterence shares, and 200,000 | 
stock. Further 4} per cent. consolidated debenture stock fully-paid ordinary shares. The contracts show that the }) 
He ‘ he t C 7 § ’ . - ; . : : } 

may be issued at the rate of £4,000 per mile of new track | present vendors, the Pacific Devel pment Company. acquired | 
since May 28, 1907 (less £2,000,000 already issued), or ‘or | the properties from Mr Charles Newhouse Armstrong, who | 


| redemption of prior issues. New stock ranking pari passu 
|| with that now issued may be issued up to the amount of 
| the paid-up ordinary capital, which is now /10,0c0,000. 
|| The prospectus gives particulars of the receipts and expenses 


increase in the capital during thistime. The traffic receipts 


for the half-year show a decline of £80,688, owing to the | be described as highly speculative. 


strike of drivers and firemen. The wheat traffic on the 
Buenos Ayres and Pacific’s own lines is not expected to be 
good, but it is stated this will be compensated by good 
traffic on the Bahia Blanca and North-Western. The maize 
crop in anticipated to be a record one. The stock yields 
{4 158 per cent. at the issue price, which is remarkably 
low, as the company’s 5 per cent. first preference stands at 


112. 


The lists naturally closed almost at once. 

Western Canada Power.—Issue of {205,400 5 per cents 
first mortgage bonds at 93 per cent., part of a total outstand- 
ing issue of $4,000,000. The bonds mature July 1, 1949. 
They form a first fixed charge on all real property and con- 
cessions present and future, and a floating charge on other 
assets. Further bonds may be issued ranking pari passu with 
this issue. The company holds water rights from the Pro- 








; 

| and a 7,500 k.w. generator. The plant is now in operation, 
but what was the cost of the plant and what revenue it is 

now producing are not stated. It is said that the ordinary 

{| capital of the company is $5,000,000, of which there is 
“issued and fully paid” $3,000,000. much 


How was 


“issued” and how much was actually fully paid in cash? | many new concerns offered at par. 


The prospectus estimates that a gross revenue of $650,000 will 
be secured, with operating expenses of $150,000. When this 
estimate is realised the bonds will be an attractive security, 
returning £5 8s per cent. on the issue price. 

Arding and Hobbs.—Capital £150,000, divided into 


vincial Government of British Columbia, and the present | for the last eight years have averaged £18,210, though the 
* . . : . } ° ¢ © - 
| undertaking comprises the installation of a 13,000 h.p. turbine | figures of the last two years have been about £12,500 through 


| unfavourable 


| 


| 


| cent. on the ordinary shares, the preference share pro rata in 
| any further distribution of profits. 
}in 1899 to work petroleum properties in Assam of a total 


| £50,000 6 per cent. mortgage debentures at par, in sums of 
| f{1ooeach. The debentures are secured by 
75,000 6 per cent. participating cumulative preference shares | 


ot {1 each and 75,000 ordinary shares of {1 each. The present | 


issue is of 75,000 6 per cent. preference shares. The vendor has 
| fixed the purchase price at £156,843. 
70,000 are allotted to the vendor, fully paid, in part payment 
of the purchase price. The object ot the company is to 
acquire as a going concern the business of Messrs Arding and 


Junction, Battersea, and Wandsworth. The assets of the 
firm are assessed by two valuers at £125,669 and £125,000 
respectively, The name of one of these valuers appears, we 
notice, among the directors of the new company. Certain 
hgures are given relating to the movement of sales since the 
fire in 1909. But the advertised prospectus contains abso- 
lutely no information about the profits made by the firm in 
the past few years, or at any time. Inthe absence of such 


investors, 


which the vendor takes 130,000 in part consideration, and 
150,000 are now offered for subscription at par. 
pany will acquire about 1,724 acres of residential freehold 
land at Calgary, Canada. Reports on the property accom- 
pany the prospectus. The company’s object is apparently 
to resell the land within the next few years, and it is esti- 
| mated that £275 per acre will be obtained for all the land 
|| Within three years. The purchase price is £268,000, payable 
as to £130,000 in fully-paid shares, and the balance in cash or 


| 
| 
| 
| 


| 


2 


to £156 per acre. 
|| Gents, the realisation of the estimates depends not only on 


i a further rise in Canadian land values generally, but on the | 


| €xpansion of Calgary in particular. There is no guarantee 
i that the rate of the past few years will continue. 
| Panning Island.—Capital £200,000, divided into 190,000 
_ © per cent. cumulative participating preferred shares of £1 
| each and 200,000 ordinary shares of 1s each. The present 
otter for subscription is of 125,000 preferred shares at par. 
The company is formed to acquire and develop two phosphate 
and cocoanut islands in the Pacific, viz., Fanning Island and 
Vasbington Island. As regards cocoanuts, since 1900 the 
quantity of copra produced and sold from these estates 
‘aS averaged 318 tons per annum. 
|| Stated that 318 tons would realise £7,980, and that the net 
|| Profit would exceed £18 per ton. It is also stated that at 


aut 


Present sufficient nuts ripen yearly to produce 500 tons of ; ing. 


copra, and by the complete cultivation of the islands an 
|| nual output of 3,600 tons can be reached in the ninth year 
‘ 


Of the ordinary shares | 


information it is quite impossible to recommend the issue to | 
Bowness Estates.—Capital £280,000, in /1 shares, of | 
| 


The com- | 


shares at the option ofthe company. This price is equivalent 
Assuming that the estate will attract resi- | 


At current prices it is | 


| The properties in their present state are valued at 
|| for the past five years, but does not set out beside this the 


| £149,210 at the date March 31, 1911. 
| Hobbs, drapers, outfitters, and house furnishers, of Clapham 
| 


in turnac 


}ulred them from Mr Emmanuel Rougier 
Island. 


gier,of Fanning 
Thus there is a series of intermediate profits added |} 
on to the original purchase price to make the present price. 

£150,000. 
But present valuations and future profits must be toa very 
large extent a matter of guess work. Thus the venture must 
The geographical posi- 
tion of Fanning Island, with English harbour, appears to hold 
out promise ot development, the climate is stated to be good, 
and labour cheap. 

Assam Oil.—Issue of 90,000 cumulative 7 per cent. parti- 
cipating preference shares at par. The capital of the com- 
pany is £450,000 in 140,000 preference and 310,000 ordinary 
shares. After payment of the preference dividend and 7 per 


The company was formed 


area of 12 square miles. Attentions, so far, have been con- 
fined to the large property, 8 square miles. The capital 
expenditure has been £438,096, from which {89.000 has been 
written off out of revenue. The new issue will provide for 
working capital and for further development. The profits 


markets. The Assam Railways and Trading 
Company are taking 30,000 shares of the present issue in 
settlement of their loan of this sum. The issue is necessarily 
somewhat speculative, but the new area is full of possibilities, 
and the shares are distinctly more attractive than those of 


British Oxygen Company.—Share capital £125,000, 
composed of 125,000 {1 shares. Capital subscribed, 
£119,202; capital paid up, £107,464. The present issue is of 


a trust deed 
giving a first charge over the whole undertaking of the com- 
pany, and are repayable at 102 per cent.in 1932. The pro- 
ceeds of the present issue will be applied to the redemption 
of {£9,000 debentures, and the balance to extension of 
accommodation and plant to meet the requirements of grow- 
ing business. The assets of the company are valued at 
The company was 
formed in the year 1886 for the purposes of working the 
patented process of abstracting oxygen from the atmosphere 
| by means of barium oxide. The tradiag profits show a steady 
| annual increase from £11,393 in 1907 to £29,978 in 1911. In 
| the valuation of assets goodwill is not estimated separately. 
|In the case of the Glasgow business goodwill is put at a 
moderate figure. The debentures are well secured, and with 
trading profits up, showing a steady rise over the last few 
| years, prospects promise fairly well. It cannot be expected 
that there will be a free market in the debentures. The 
| company has been of a private nature. 
Soekapoera Tea Estate.—Capital / 35.000, in £1 shares, 
| of which 2,000 shares will be taken by the vendors, and 
28,000 are now offered for subscription at par. The com- 
pany will acquire an estate of 1,960 acres in Java with the 
object of re-selling to a large company later on. The pro- 
perty is valuedat £4,933, and the purchase price is £5,000, 
payable as to {£3,000 in cash and {£2,000 in fully paid 
shares. Itis intended to plant 875 acres with tea in the next 
three years, and the present capital is estimated to be suffi- 
cient to bring this area into bearing and provide a factory 
and buildings. 


The Karak Rubber Company. — Authorised capital 
| £60,000, in 60,000 {1 shares; share capital issued / 36,461. 
The present issue is of {20,000 7 per cent. convertible first 
/mortgage debenture stock. The company’s property con- 
| sists of three estates, of 589, 743, and 662 acres respectively, 
all situated in the Bentang district of Pahang, in the Federated 
Malay States. The planted area is now about 436 acres of 
Para rubber, ranging from 1} to 4 years old. It is estimated 
that during 1912-14 about 40,000 lbs of rubber should be 
harvested, which should yield more than sufficient to cover 
expenditure, including expenses of and interest on the 
| debenture issue. The debenture stock is redeemable at par 





|on December 31, 1921, and will be convertible at par 
at the option of holders from January 1 of any year 
'up to and including 1919. After 1915 it is ex- 
| pected that the whole planted area will be _ bear. 

No estimate is attempted in the advertised 
| Pecapectus of the profits for these future years. Promotion 


profits are reasonable, and the purchase price would appear 
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to be low; but information as to the condition of the un- 
planted land, means of transit, cost of labour, &c., is con- 
spicuous by its absence in the advertised prospectus: a fact 
which prevents commendation of this speculative enterprise 
to intending investors. 2 

East Malay Coconut Company.—Capital 450,000, 
divided into 50,000 shares of £1 each. Issue of 40,000 
shares, of which 11,700 will be allotted, fully paid, to the 
vendors, and 28,300 are offered for subscription at par. The 
company is formed to acquire two estates in the British 
Malay State of Kelantan. These comprise 3,500 acres of 
coconut land partly planted, and 6,000 acres of land suitable 
to the cultivation of the coconut palm. Climate is reported 
to be good, labour cheap and plentiful, and means of trans- 
port easy. Investors have no means of judging whether the 
estimates of profits are justified, and as the company is too 
small to allow of a free market in the shares, the speculation 
would hardly appear attractive enough to warrant a lock-up 
investment. 

Boma (Nigeria) Tin.—Letters of allotment have been 
posted in respect of the above issue. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capita! Applications. 
Amount First 

Nominal Receivable by Payment 

Capital. Company. 


& £ 
ee 43,077,252 


Further 
Lia- 
Thereon, bility. 
& a 


Amonnt previously recorded.... 
ISSUES OF THE WEEK— 
Anglo Romano Gas, £20, at £40 

(March 23)...... 

Burnie (Tasmania) Timber and 
Brick 5% lst Mt. Debs., £50, 
at par (March 23) 

Ceylon Timber and Rubber Syn- 
dicate, 2s, at 2s 6d(March 23 

County of London Electric Sup- 
ply, £10, at par (March 23).. 

Kombok (F.M.S8.) Rubber, 2s, at 
2s 3d (March 23) 

Teekoy Rubber Estate, 
Conv. Ist Deb. Stk., at par 
EE acnekcbi pene keees 

Travancore Tea Estates, £1, 
at £3 10s (March 23) 

Arding and Hobbs, 6 % Cum. 
Ptg. Pref., £1 at par (Mar. 25) 

Fanning Island, 6 % Cum. Ptg. 
Pref., £l at par (March 25).. 

British Oxygen Co., 6 % Mort. 
Debs. at par (March 25) 

Karak Rubber Co.. 7%, Conv. 
ist Deb. Stk. (March 25) .... 

Western Canada Power Co., 5% 
Ist Mt. Bonds at 95 
(March 26) 

Assam Oil Co., 7 % Cum. Prtneg. 
Pref., £1, at par (March 26 

Soekapoera Tea Estate (Java) 
March 26) 

Kahetian Railway, Imperial 
Russian Government Guar 
44 % Bonds, at 974 
(March 27) 1,365,000 

Bowness Estates 
Alberta) (March 28) interes 150,000 

Buenos Ayres and Pacific Rail- 
way Co. 5 % (1912) Deb. Stk 
at 105 % (March 29) 

East Malay Coconut 
(March 23) 

*Chilian Government 
nuities, Series * 

(March 27)... 


fr ee eo 


200,000 400,000 160,000 240,000 


14,250 
4,375 
190,000 
15,000 


14,250 
5,467 
190,000 
16,875 


1,425 
2,187 
19,000 
7,500 


12,825 
3,280 
171,000 
9,375 


24,000 
6,100 
75,000 
125,000 
59,000 
20,000 


24,000 
21,350 
75,000 
125,000 
£0,000 
20,000 


2,400 
1,525 
9,375 
31,250 
2,500 
2,500 


21,600 
19,825 
65,625 
93,750 
47,500 
17,500 


205,400 191,022 
90,000 


28,000 


10,270 
11,250 
3,900 


189,752 
78,750 
24,500 

70,000 ..1,295,000 

18,750 .. 131,250 


1,050,000 
28,300 


50,000 


3,537 


. -1,000,000 
24,763 


1,044,525 


4,888,789 .. 
* Partly subscribed abroad. 
Total offered for subscription to date Total offered for subscription for the 
whole year— 


34,975 .. 


461,942 


989,552 
+ -4,426,847 


£47,966,041 
62,240,003 
99,700,359 
67,348,393 
50,910,318 
50,184,688 
40 087,020 
72 150,837 
22,374,571 


NDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—Wittiam Tuomas Brann, Esq. 
Sub-Governor—Cotin Frepericx Camppen., Esq. 
Deputy Governor—Rosert Henny Benson, Esq. 
Secretary—C. A Destox, Esq Underwriter—E. F. Nicnons, Esq. 
Manager of the Fire, Life and Accident Departments—J ames CLUNES, Esq. 
Actuary—A. C. Hemauna, Esq. 


The Corporation has granted Fire, Life and Marine Assurances for nearly 
Two Hundred Y *ars, ana now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 


Employers in respect of Domestic Servants, Shop and, Warehouse Assistants, 
under the Workmen's Compensation Act of 1906. 7 


£191,759,352 
267,439,053 
182,356,783 
192,203,751 
123,629,973 
120,173,780 
167,188,408 
123,019,689 


THE EOONOMIST. 


|March 30, 191 
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ee 


COMPANY MEETINGS, &c. 


BRITISH BANK OF NORTHERN COMMERCE, LIMITED. 


The statutory general meeting of the shareholders 
British Bank of Northern Commerce, Limited, was held. 
2sth inst., at the offices, 41-43 Bishopsgate, London, the 
Hon. Earl Grey presiding. 


lv 


The general manager and secretary (Mr A. D. Ruther! 
having read the notice convening the meeting, 

The Chairman said: Gentlemen,—I am very glad to 
large an attendance ; it shows the great inter st you tak 
importam institution. As you are aware, it is not custon 
at a statutory meeting of this character to make any leneth 
statement. The fundamental facts with regard to the ba 
been published, and their publication, I am happy to tell 
has, I believe, made a very favourable impgession. /1,1 
of our authorised capital has been issued, as you ar 
at 50 per cent. premium, and we have, further, the sup; 
and backing of not only leading men of business and f 
but of 26 of the best banks of Northern Europe, wl 
a united capital of over 20 millions sterling, with dep 
three times that amount. Gentlemen, I think it 
doubted that the establishment of such an important 
this in the City of London will bring additional busin 
City, and will also, I hope, stimulate a healthy trade } 
England and the northern countries of Europe, to the 
and reciprocal benefit of all concerned. (Hear, hear. 
ferring to England, I should like to make that a: 
term, which will embrace other parts of the British Em 
especially not forgetting Canada, which I have reasor 
lieve will benefit very greatly from the establishme 
bank. 

I do not know that it necessary for me to say : 
further. I only wish to add that in establishing this | 
have not been animated with any competitive d 
business from existing institutions. Our belief is that 
lishing this very powerful amalgamation, we shall 
creased business to London—(hear, hear)—to the bet 
concerned, and at the same time, of course, we 
glad if any gentleman happens have busin¢ h 
northern countries, and wishes to open an account, to place 
account on our books. I do not think I need say anything 
ther, except that I think we are fortunate in having estab] 
this bank in London, and in having collected 
this table gentlemen of the distinction of those pr 
and that the establishment of this bank will be for the | 
of my own country, and also for the benefit of the cow 
which are so ably represented by those gentlemen. There 
no resolution to be proposed at this meeting, gentlemen, but 
is open to shareholders, if they wish to ask any questions, t 
so. After a pause, and no shareholder rising to speak, h 
tinued: Then, as there are no questions to be asked, the meeting 
is at an end. 

Mr Winch: I do not think we should like to separate without 
expressing our wish that every success may attend this bank 
We are very glad to see gathered around this table gentlem 
who will represent the northern cov.atries of Europe, and with }} 
you as our chairman, we wish a very hearty success to this new 
enterprise. (Hear, hear.) 

The Chairman: Thank you very much, Mr Winch. 
ciate your coming here very greatly. 

The proceedings then terminated. 


is 


“sire 


shall 


to Ss wit 


I apprte- 


LONDON ASSURANCE CORPORATION. 


The annual general court of the proprietors of the London | 
Assurance Corporation was held, on the 27th inst., at the offices 
7 Royal Exchange, London, Mr William Thomas Brand (the | 
governor) presiding. 

The secretary (Mr Charles A. Denton) having read the notice | 
convening the meeting, 

The Chairman, in the course of his speech, said: Befor L 
move the adoption of the report and the recommendation as t 
the dividend for the year, I will, usual, go through the || 
various accounts as they stand in our report. The life accounts | 
were, as you will remember, amalgamated into one series fot 
the first time last year, and then stood at £2,494,055. On De- 
cember 31st last they stood at £2,508,979, an increase © 
£14,324, but last year, being the close of our quinquennium, 
we paid away in bonuses taken in abatement of premiums 
£2,339, and in cash bonuses £76,268. The premium incom for 
the year was /189,618, an increase of £4,955, and interest 
produced /101,080, an increase of £2,956, the rate earned 
being £4 2s 6d per cent., against £4 1s per cent. In 1910. We || 
have again been fortunate as regards our claims, the number 0! 
expected deaths being 187, representing claims amounting to 
£149,360, whereas the actual number of deaths was 118, with 
claims amounting to £78,844, which is the most favourable re- | 
sult we have on our records. 


as 


RECORD FIRE PREMIUMS, 


As regards our fire department, although the results, in com- 
mon with those of other offices, have not been so good as in the 
past two years, they are still highly satisfactory. Our tota’ 
premiums were £661,170, against £657,415, am iImerease © 
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| MARIN BI NESS 
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‘ ts, ha t b te tw 
I ret pront Was Sf 4 
1 we ha transferred I i2 int 
( I fund v ; ) E t p 
. th, ear 10r! re , t] 
| f reinsural é I ! 4,32 & 
Io! ga ight \ e. t 
t of t possibl f t \ 
that the ttleme a rather 1 t 
cas ae ling pe n 1910. The | . 
| t I i i tl Dell I } : 
Ll] but tort th bulk of " 
hich was al l ult ut tl . 
ne til f there i hopeful t 1 the 
] I 1 I nderwriter t } 
| of t that that pren 1s ertain ri f 
| t b] i lI am t i , 
i marine funds now amount to I ! e t por 
i] é t on June 3oth last of erwrit M 
2 h had e€ the it t 
2 s, during the last ter ur f hich he held e off F 
iter In h we ha i ted Mr | at ‘ ' 
} wl ha beer th rporat T f ( 1) ; 
1901, as second mmand to Mr Dz 
\PITAL AND REDEMPTION A N 
4 \ J 
| We now come to the capital and redemption a We | which 
commenced this in 1910, and we do not at present expe as ¢ ‘ 
ever to become a large part of our business, but during the 
t has increased fron S27 fur de 
li the heading of accident and continues t rt $ 
| progress, and has increased from /12,570 to £17,258 As | ye t 
have told you on previous occasions, it is our | to | the ] v 
h this business unduly, but to proceed cautiously, and only git 
efully selected lines. The experience of companies wh ie s leath w 
|} have taken up workmen’s compensat! on a v¢ much ree expe ‘I t 
has not, I fancy, been generally satisfact 
| sh 4 t 
i] PROFIT AND LOSS ACCOUNT. that ¢ 
} ng 1 t our profit and loss a int, our general interest | os , os y F 
nts to / 3 gos, an 1 rease of about £1,227 This, after } : ; aah . ° 4 3 
{| ing the various transfers which I have already mentioned | **>Pe*' rah — ae 
1} 1 paving the dividend which I shall presently propose and | , he oh ee 
e me-tax, leaves us a balance of £61,323 to carry forwar 1 | - ; Ym * ae , 
1} t year’s account, an increase of 49,234 1 the | ¢ a 7 9 au oie a 
leet you will notice that the investment depreciation account | ~~ : ; - eee e 
is at £100,000. This sum is much more than sufficient to | = > hic SO ed 
er the depreciation on our investments, which I can assure | he . we 
I have been most carefully selected, and are well spread. Inj ***" 
sion, 1 think you will agree with me that we have no AN A A . 
1] n to feel dissatisfied with the progress made last year in To tl v tu } ros 
¢ ie of our different departments | have now to move | Life ft t uri ‘ 
| That the report and accounts be adopted, and that, in ack rd- | must be ' f p ; 
with the recommendation of the court of directors, this f th hen f ( 
1 ation do pay a dividend of £2 10s per share, free of | pinat ‘ the ordina! «sural! 
1] ne-tax, to the members of the corporation in respect of the | geferre; enefit added . ass 
fits of the year 1911, and that such dividend be payable as | to appeal most to the Wi 
ws :—J/1 5s on April ist, and £1 5s on October 1st wscertain which form of h 
sub-governor (Mr Colin Frederick Campbell) seconded ‘ur own members. and we find t 
1) resolution, which was, after a short discussion, unanimously | ances. ; ible at death » ou 
i} @ ed t far the most attractive—the am 
1} retiring directors were then re-elected and the auditors | jact year being much greater than 
nted for the ensuing year. ies under which the pr ums 
i VOTES OF THANKS. life. Our low ee yank 
i porth milied-payme 
i Governor said : This concludes the business, gentlemen, | so much <o that t! mit 
lore we part I must ask you to pass a vote of thanks to} to be a specialty of this 
i mmittee in New York, to Mr Clunes,. our fire and life | others whose me is depende 
gi Mr Nicholls, our underwriter; Mr Denton, our secre- | point is e of special importance 
Mr Hemming, our actuary; and the various branch gest to agents of th fice that 
‘gers and members of our staff here and abroad, more par- | because what has proved pop 
larly Mr Case, our fire manager, and Messrs Chubb and | Jose it yularity the futur 
ur underwriters in New York, and Mr Parrish and Mr | on teeta 
nton, our managers on the Pacific coast, for the way they a a a a ee 
looked after the interests of the corporation during the | The growth of our special ¢ 
iT ; | not interfered with the steady f 
i Ir G E. Cochrane (a proprietor) seconded the motion, which | but endowment assura t 
Catried unanimously. Here, agal uur agents ré al 
‘ the motion of Mr E. Charrington, seconded by Mr P. | for the in point to a pres¢ 
J retan, a cordial vote of thanks was passed to the governor; | 41 15s per cent., a fact ie 
i ; ‘he proceedings then terminated. ling den i for these les 
—_———__ 


March 30, 1912.) 


i—_—_ 



































‘ 
‘ oy 
‘ i 
e¢ 
’ 
e@ = 
\ 
< 
‘ 
ave i 
€ t 
su é 
j 2 I 
are 
] S 
wy 
tt. . 
é ah 
af 
S< 4% < 
\ r 
+ - 
£ = 
+ ¢ 
la 
‘ 


rward 
S Most 

€ om- 
ntingent or 
forms seem 
struct to 
ttract to 
ary assur- 


this system 
red iby poli- 
2 wh } yf 
arger TO 
ther ofnces, 
be said 


al men and 





ling the 

I would sug- 

t in ew, 

th to 
“1 

sche has 

fe bus 3s, 

gly popular. 

g posit n, 

1 bonu of 


emcee east 


: 2 

, ¥ 
+ 
= 

; 


RNPRE DC 0 








rap soe path ad ace 


Kok ® 


A GLE BS SORE FS AN et ELE: OER AERA NG AE GI: ha te RIN tn le en mia he 


Na Cy a tits 


hoe a ane terrae teh nt eal alin 

















SECURITY OF LIFE ASSURANCE OFFICES. 


In these days of unrest and uncertainty as to the safety of 
capital invested in industrial undertakings, a man who has 
assured his life for a considerable sum may reflect with comfort 
on the well-known saying of the late Professor De Morgan that 
nothing in the commercial world is so secure as a life assurance 
office. This is as true to-day as it ever was. However de- 
pressed gilt-edged securities and trade may be, there can be 
no uncertainty that the full sum assured under the policies of 
every leading British office will be met when due. And I may 
point out here that one of the many useful purposes to which a 
life policy may be put is strikingly illustrated in the large sum 
(over a million and a-half) advanced by the office on surrender 
value of members’ policies. The facilities afforded for borrowing 
in this way at the moderate rate of 4 per cent., and for repay- 
ment in whole or in part without notice, have proved a great 


boon to the members, and have been highly appreciated by 
them. To you, my fellow-members, may I appeal for increased 


activity in bringing the advantages of our institution before 
others. This is a mutual society, and we shall promote the 
mutual principles most effectively if we recollect that in forward- 
ing the prosperity of the institution we are doing good to our- 
selves at the same time. In conclusion, the Chairman moved 
the adoption of the report. 

The Hon. J. E. Gordon, 
Was Carried unanimously, an 
nated the pro a, 


., seconded the motion, which 
he usual votes of thanks termi- 





ENGLISH AND SCOTTISH LAW LIFE ASSURANCE 


ASSOCIATION. 


The annual general meeting of the members of the English 
and Scottish Law Life Assurance Association was held, on the 
27th inst , at the offices, 33 St James’s square, London, Mr 
M. F. Monier-Williams (the chairman) presiding. 

The general manager (Mr Albert G. Scott) having read the 
notice convening the meetin 

The Chairman, in tthe It is very 
pleasant to us to meet you in this room for the first time, and 
I have no doubt that it is a great satisfaction to you to find 
the office housed such excellent premises as those in which 
we are now holding our meeting. You will be glad 
to know that we were able to dispose of our short un- 
expired interest the Waterloo place property on thoroughly 
Satisfactory terms Moreover, within three months of our 
taking po these premises we were able to secure 

7 lan? nar ‘Y * +4+5 
excellent tenants in one letting for the whole of the upper por- 
tion of the i 


y 
-. 


ourse of his speech, said: 





£ 





NEW BUSINESS. 
With 
December 31, 1911, as these have been already circulated, I 


Deal- 
notice 


have no doubt that you will agree to take them as read. 
ing first 


with the question of new business, you will 


eee 


i that we continue to distinguish between that effected in con- 
H nection with the life assurance fund, and that which is credited 
§ to the general fund. The latter is of relative unimportance, 
y and varies very much from year to year, but I am glad to draw 

your attention to the substantial and satisfactory amount of 


assurances effected under the lifé 
being £565,301, 
during the 


assurance fund, the gross total 

amount which was exceeded once only 
quinquennium, and that in its last year. _ 
well 
off to be shown in 
Satisfactory to not 
advance of 
sponding 
be 
but 
office whose new 
Isles. 


last 
It is, as is known, not unusual for some little falling 
the first year of a quinquennium, but it is 
the figures we now report show an 
as compared with those of the corre- 
quinquennium, and I think you will 
me that they are not only relatively, 
means unsatisfactory in the case of an 

perations are confined to the British 
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year of the last 
to agree with 


lis ly es, 











NET PREMIUM INCOME. 


Iam glad als t be 


4 


able to draw your attention to the fact 
that our total net premium in 


ul net | me shows an increase of £4,692 
as compared with the previous ye d it i ifyir 
Sea eters ae ere year, and it is gratifying to 

eae _ although the expenses include the balance of the 
quinquennial Valuation charges, their ratio to the total premium 
income does not show any serious increase 

With regard mortality, I am happy to be in a 
say that we have had another satisfactory vear 
death being approximately £30,000 less” 
expected and provided for. ~ 


sypem 


Fe ERR Ee 








position to 
the claims by 
than the amount 


fh RNS WORE 





















RATE OF INTEREST EARNED. 
ran verage rate of inter: st earned in respect of the year 
under review was, you will see, £4 4s 2d per cent. on the 
funds of the association ‘t ’ luctiv 


productive and j 
t ; : roduct and unproductive r 
£3 os 3d per cent. after : hos 


ee ; 
{ ceduction of income-tax These 
7 nae mnare awonrahi« pee a one . 

aa ee urably with those of the previous year, 
. . they will ,o Goudt be viewed with more pleasure when I 
ell y - that ‘Hough our outlay in connection with these pre 
mises has Geen very conciderch. .. ae ' ; 
as Deen very considerable, no interest has been capital- 
ised. You will notice that the 


adbove Té 72 . ¢ = 
factory margin as ; ate shows a very satis- 


om pared 









’ d with the rate upon which i 
ry yon our quin- 
quennia! valuations have for some time been hesadonake a 
er cent.—and enhctantial nial 89 1 ' th, 
eae ‘a @ sudstantial contribution to the profits of the 
um Glenqguenkium may confidently be looked for from 


this source 


THH EOONOMIST. 


ii lalla i el ; .. which, as it is spread pretty evenly over all our depart- 
regard the report and accounts for the year ending : oe : t t 


[March 30, 1912. 


FUNDS. 

Our funds have increased you will see during the year by | 
some £45,000, and now stand at the very substantial ti tal 
of £3,101,615. A most important question arises in this con. | 
nection, with regard to which the directors are pleased to . 
able to give you satisfactory assurances. For many years 
common with a large number of offices, we have had to solar 
to the existence of a depreciation in the value of our invest. 
ments. The whole depreciation shown at the close of the ] st 
quinquennium was, however, you will remember, written off. 
and I am glad to be able to inform you that a re-valuation of 
our Stock Exchange securities as on December 31st last show. d 
that the provision made in the previous year was more than 
adequate. 





THE NEW QUINQUENNIUM. 

As the result of the operations of the year, an excellent com- | 
mencement has been made in the new quinquennium, a sub- 
stantial profit having been realised, and, though we cannot 
conceal from ourselves that competition does not become less 
keen, and the maintenance of a large new business return js 
certainly no easier than it was, with the loyal co-operation of 
our agents, branch managers, and officials I have every con- 


| 
fidence that we shall be in a position to present to you from | 


year to year evidence that the association has lost none of its 
vitality, and that the prospects of those assuring with full par- 


when its substantial bonus returns are considered in relatio: 
to the extremely moderate rates of premium charged. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr R. Strathern seconded the motion, which was unanimoush 


ticipation in profits grow brighter from year to year, especially 
| 
} 





agreed to. The usual formal business was then transacted, and 
a vote of thanks’ to the chairman terminated the proceedings. 





AND GUARANTEE ORPORATION, 
LIMITED. 


OCEAN ACCIDENT 


The forty-first annual general meeting of the shareholders in 
the Ocean Accident and Guarantee Corporation, Limited, was 
held. on the 26th inst., at the offices, 36-44 Moorgate street, 
London, Mr E. Roger Owen (the chairman) presiding. 

The manager and secretary (Mr T. M. E. Armstrong) hi 
read the notice convening the meeting and the report of 
auditors, 

The Chairman said : Gentlemen,—In moving the adoption of 
the report and accounts of the company, it is not necessary 
for me to trouble you with many remarks. The revenue for 
the year amounts to £1,904,191 18 6d, against £1,727,069 12s 6d 
for the previous year, an increase of £177,121, or 10% 


iving 


the 


ner 


per 


ments. is, we venture to think, satisfactory. It shows that our 
officers have been energetic in the development of our organisa 
a prudent control has 


In our 


tion, whilst the claim ratio shows that 
been exercised over the risks admitted to our registers. 
class of business nothing is easier than to accumulate premium 
income, whilst few things are more difficult or require more 
discretion than to accumulate it in such a way that it is als 
profitable. 






COMPENSATION CLAIMS. 


On the other side of the account, compensation paid and pay 
able amounts to £1,016,934 10s 6d, against £844,818 2s 11d 
last year. The percentage on earned incomes is 56.59 against 
53.64, or 3% per cent. more. This is not as satisfactory as we 
would wish it to be, and is due entirely to the unfortunate 
times which we and all other companies are passing through in 
America. I will refer to this point again later on. The ex- 

penses amount to 37.32 per cent., as against 38.94 per cent. 

the previous year. This is an improvement of 1.62 per cent. 

This little figure does not sound very great, but when it Is 

calculated on our premium income, it amounts to approximatel) 

£30,000. The balance brought down is £524,601 135 11d, as 

against £433,855 118 1d in 1910. The aggregate profit, includ- 

ing interest and rents made by the company during the year, 

is £157,659, of which £86,279 is due to the underwriting. This, 

in view of the fact that we have had unfortunate conditions 

existing in America, can only be regarded as satisfactory. 
EXTRA PROVISION FOR LIABILITIES. 


Before passing from the revenue account, I would draw atten- 
tion to the fact that the provision for unearned income has 
been increased by £45,500, and that the provision for claims 
outstanding has been increased by £38,000, although the tota! 
number of claims outstanding on December 31st last was fewer 
by some hundreds than on December 31st a year ago. It will, 
therefore, be seen that ample provision has been made for the 
liabilities, and that the satisfactory balance has been arrived at 
after this. sufficient provision has been made. As regards the 
balance-sheet, the total investments have increased by £145,105 
to £2,392.751. This is a substantial figure, which has a go d 
effect on the class of business which we are able to command 
I would desire to commence my general remarks by referring 
the fact that this is the first year in which I have occuptec 
the chair. Early in April last, Sir Thomas Hewitt, K.‘ 
who, for many years, had worthily directed the affairs of the 
company, came to the conclusion that he would like to retire 
and take things a little more easily. It will be remembered 
that on a previous occasion he indicated that he would be likely 
to take this step, and as soon as we discovered that he was 


ee 















































































a 


































March 30, 1912.) 





factory. 
A BUSY YEAR. 
Reviewing the year as a whole, I find that we have been 
kept very busy. I have already referred to the fact that our 
revenue has increased by £177,121, and in the claims depart- 


ment no less than 98,886 accidents have been reported. Our 
business in the United Kingdom shows a healthy increase. 


Unfortunately, the largest department, namely, the Em 


mployers’ 
Department, is not yet on a satisfactory footing 


Insurance 


we have no doubt will prove themselves well worth the atten- 
tion which has been bestowed on them. There is, however, 
exception, namely, the United States branch, which 
have entered upon an unfortunate phase. After having vielded 
excellent accounts for many years, it now threatens to give a 
great deal of anxiety. America is passing through an 
stage which makes it, for the moment, very difficult. if not 
mpossible, for casualty companies to work at a profit, and it 
be feared that these conditions will not be readilv over- 
come, because new laws are constantly being introduced which 
favour labour, and, during this period of change, ol 
being interpreted in a more liberal manner, whilst 
panies engaged in the are failing to 
adequate rates to meet the increased liability. 


one 


seems t 


t 


yom 


is t 


S tawsee. aon 
iQ iaws are 


business 


ADDITIONAL RESERVES. 


For these reasons we have provided, in addition to the 
serves required by law, voluntary reserves based on the amounts 
which we believe the future will require. This we considet 
to be absolutely necessary in order to prevent unpleasant sur 
prises in the future, and we have done this notwithstanding 
the fact that the majority of the companies have only pr 
vided the legal requirements. In conclusion, I desire to thank 
he staff, both at home and abroad, for the zealous and i1 
telligent manner in which they have performed their duties. | 


beg to move that the report and accounts be adopted and 
approved. 

Mr J. S. Smith-Winby seconded the motion, which was unani 
mously agreed to. 


The Chairman next moved: ‘* That the retiring direct 
Sir Frederick Harrisen and Mr T. E. Vickers, C.B.. be 
elected.”’ 

Mr Richard J. Paull seconded the motion, which was unani- 

usly adopted. 

On the motion of Mr C 


Jos. P 


R. Turney Hoare, seconded by Mr 
well, Messrs Cooper Brothers and Co., A. D 





bairn, C.A., and C. T. Moore, F.C.A., were reappointed audi 
tors for the ensuing yea 
VOTES OF THANKS. 
Mr F. Larkworthy proposed that the thanks of the meeting be 
tendered to the directors for their services during the year 
and to the chairman for his conduct in the chai 


Mr W. Middleton Campbell seconded the motion, which was 

rdially carried. 

The Chairman, in moving that the thanks of the meetin 
be tendered to the manager and the staff, both at home am 
abroad, for their services during the year, said they had be: 
st zealous, and in the new position which he had occupi 
they had given him the greatest possible assistance and done 
everything to make his task easy. 

Mr Smith-Winby seconded the motion, which was unani 
mously adopted. 

Mr Armstrong having acknowledged the vote on behalf of 


taftt 


staff, the proceedings then terminated. 








PROFITS AND INCOME INSURANCE COMPANY LIMITED. 


The tenth annual general meeting of the shareholders 


Profits and Income Insurance Company, Limited, was hel 
the 22nd inst., at the offices, g Fleet street, London. The 
iowing is the official report :— 

Che Chairman said: During the year 1911 the total net pre- 


in the 
ld 








n income amounted to £150,664, which represents an 1n- 
Crease Over the total net premiums for the year 1g1o of £ 31,393 
Taking the different branches of the business—firstly, life 














t. The net premium income was £19,957, being an in- 
rease for the year of £863, and the life assurance fund at the 


end of the year amounted to £386,472, being £13,041 in excess 


. : . ° —_— ‘ he 
nk 1S very satisfactory, having regard to the increase in the 
The claims admitted or intimated, as shown in the 









THE EOONOMIST. 


The rates are still inadequate, whilst both the number of 
laims and the average amount paid on each continues to in 
rease. The other classes call for no special comment The | 
“ * a ~ cal . sc a = on : ° 7 
foreign and colonial branches are steadily progressing, and 


| tained, and full depreciation has been provided for. 


the accounts, the chief item I should like to call your atten- 
tion to is the bills payable, which have been reduced during 
the year from £190,333 to £6,370. In accordance with the 
Pp y hitherto pursued by the board of ntinually adding 
| up-to-date tonnage to thi mpany’s fleet, the direotors, in 
addition to the large passenger steamer which is under construc- 
tion with Messrs Harland and Wolff, have ntracted for a 
cargo steamer for the West African trade. This boat will have 
large carrying capacity, good speed, and light draft 
In the last report we mentioned we had acquired an interest 
in the Elder Line, and I am glad to tell you this investment has 
turned out satisfactorily, and during the past year we have 
still further increased our holding in that line. 


‘ the fund at beginning thereof. The new life assurances 
et 1 during the year are less than usual, as the company | 
have closed a special department, which did not yield satisfac- 
tory results. In the general department the net premiums 

ace 1 a total of £130,707, which shows a substantial 11 crease, 

imeiy, of £30,529, for the year. The general fund has risen 

n £54,703 to £71,132, being a reserve of 54 per cent. for the 

ties, which is ample. Claims paid and outstanding at the 

. f the year compare favourably with the Igto claim ratio. 

‘ou will observe that the expenses of management, both in the 
‘fe and general departments, are at a lower ratio, which I | 





| expenses of 





707 


i 

-shect, have, of course, been provided for, and are shown 
1} } 
t 





values of the securities, as appears by the auditor’s certificate. 
f the year show a 
ion ¢ 


————o-_ 

wishful to relinquish the arduous duties which the upancy | bala: 

of this chair meant to him, the board a quiesced, though re- | in the respective revenue accounts, and, it will be seen, are at a 

juctantly, in the arrangement. After his retirement I was | Lower ratio in proportion to the premium income than they were 

elected in his place, and it pleases me very much to find that | in the previous year. The existing investment reserve fund of 

the first account which I have to present to you is so satis- £2,000 is more than adequate to cover fluctuations in present 
' 


credit balance, of which, if the 
mtained in the | and 


report be sanctioned 


carried into effect, viz., of yaying a dividend for the year 1Q11 
~t 6 per cent lreé of incon 
will remain to be carried 
for the ensuing year 
he report and accounts were unanimously adopted 





AFRICAN STEAM SHIP COMPANY. 

The sixtie meeting of the shareholders in the 

African Stean was held, on the 2gth inst., at 

the offices, London, Mr Alexander 

presiding. ° 

The secretary (Mr E. Hicker-Caarten) having read the notice 
g the meeting and the report of the auditors, 
Chairman Gentlemen,—I am _ desired 





Sinclair 


nvenin 


The 


said: 


Pirrie to tell you how sorry ! 
the meeting to-day, but I kyjow you will all be delighted to 


hear that Lord Pirrie is rapidly getting better, and that he will 


soon be with us again in his usual good health. 

In the first place, I should like to congratulate the share- 
holders on the fact that during the past year no serious 
casualty has occurred as regards the company’s fleet. The 
directors have to report that during the past year the general 


running steamers have considerably increased, but 


they feel justified in recommending a slight increase in the divi- 
dend, owing to the profits accruing to the company by the 
sale of their Congo steamers. The fleet has been well main- 


As regards 
+} 


CHARTER 


As we told you last } have applied for a further 
harter, in order to bring the regula- 
ions up to date, our present charter being nearly 20 years old, 
and I have to report that the supplemental charter has been 
granted by His Majesty, and will be submitted to the share- 
holders for approval at an extraordinary general meeting which 
held directly terminates. It is with sin- 
cere regret that I have to inform you of the death of our old 
friend Mr Edward Barnett. Mr Barnett had been a director 
yf this mpany for nearly 40 years, and had always taken 
interest in its affairs, and I am sure you will 


> r 7p t 
the greatest 


THE SUPPLEMENTAL GRANTED. 


vear we 


supplemental] companys 


will be this meeting 


share the regret which the directors feel at his death To 
fill the vacancy caused by Mr Barnett’s death, we propose to 


nominate Sir Joseph Bart. Joseph Savory has 
been for many years a director of another great steamship com- 
pany, and I am sure you will re that he is in every 
way fitted to be a member of your board. The Chairman then 
| invited questions, and concluded by moving the adoption of 
the report and accounts. 

Mr O. H. Williams seconded the 
mously agreed to, without discussion. 
was then transacted, and at 
meeting afterwards held the following resolution was unani- 
| mously adopted : —‘‘ That the supplementary charter authorising 
the capital of the company to be increased to £2,000,000, with 
power to issue debentures to an amount not exceeding the 
amount of the issued capital, and revising the regulations of 
the company, granted by His Majesty the King and dated 


savory, sir 


wT) . 
Qnise 


motion, which was unani- 
The usual formal busi- 
an extraordinary general 


ness 


| the 24th day of November, 1o11, be accepted by the company.’ 
| A vote of thanks to the chairman, directors, superintendents, 
| officers, and engineers of the company terminated the pro- 


ceedings. 





NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 


The twenty-fourth annual general meeting of the shareholders 
in the Newcastle-upon-Tyne Electric Supply Company, 
Limited, was held, on the 27th ult., at the Central Station 


Hotel, Newcastle, Dr J. T. Merz (the chairman) presiding. 
The secretary (Mr M. Short) having read the notice conven- 

| ing the meeting and the report of the auditors, 

The Chairman stated that the connections to the company’s 


system at the end of the year amounted to 151,627 horse-power, 
; I 


I 
le-tax) on the ordinary shares, £1,520 
forward to profit and loss account 


by Lord 
1e is that he is unable to preside at || 


an increase of 11,851 horse-power over the previous year. air 
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Station having come in for a full year for the first time, ane 
there was an 7 
which area the Carville power station was situated. In 
tion to that ex} 


€ tor-car 
count. They had 20 motor vehicles. The cable mileage was 
254, as against 226 miles last year. 



















alluded t 
holders would see , 
Corporation had supplied their own current for the trams in the 
Waiker district, but an agreement 
pany and the Corporation, under which the latter ] aid the com- 
pany a certain sum, and the agreement ran out last year. The 
Corporation took up the position that the company's power to 
supply ceased, and the company took up the position that it had 
the right to supply, and that there must be either a new agree- 
ment or the company must be indemnified. The 
were anxious to supply their own tram service, and the point 
alluded to was incorporated in their Bill, with the result that 
an agreement was come to by which the Corporation paid the 
company £12,250, which included a sum for the unexpired period 











the y« before that the increase was 10,557 horse-power. The | 
ytal amount expended on capital account was £2,119,114. The 
apital cost per honse-power for the year had been reduced. | 
It was /6 10s per horse-power connected; the year before ! 
the connections cost {10 10s per horse-power. The net profit 


r the year was £114,838, as compared with {£107,778 the 














n of coal per uni 


N 
sroduced by some 


ear bef , an increase of £7,059. The increase was really | 
} ably Mor because last vear they benefited by interest | 
eceived ion vs which they had got, and which they had } 
not spent during the year. That interest, of course, was not 

trade profit rhey made hat way £7,502, whereas in the | 
re 1 r they got In addition to that, they had | 
harged to revenue a item of £2,954, representing | 
demption on hired installations, which in former years was | 
ated l@ a int ided for dé at 1 reserve. | 
THE INCREASED PROFIT. 

rease of profit to something | 

6 the year bef rhus the 

better than on the face of | 

ar ago, the expenditure upon | 

d Wn, < 1 i Unseq uence | 

ected was going up. Some | 

e) ted to make about /1 | 

y t sum went down con- | 

in s. Last ar the profit per | 

horse-powe! < tn adait h rse-power ynnected was | 
21s 6d. whereas the vear before it was only 14s 6d, and in the | 
ear fore that 16s, the total horse-power! nne oe 
that thev saw that, while the capital expenditure on horse- | 
power d ised, profit reast Lighting business was a} 
scarcely less important portion of the company’s trade, and that 
had considerably increased last year. They had sold 3.732.268 | 
units, as ag st 3,469,596 units the year before, an increase | 
f 262,673 units. The company had saved in coal 6.5 per cent. ; | 
n the previous vear the saving was 3.6 per cent., so that in the | 
| 


7 vears they had reduced the consumpti 
thing over 10 percent. In the year they hat 
1ad to spend £2.495 more in rates, the rates on the Dunst 


increase in the rates in Tynemouth 


Union, in | 
addi- | 
{Soo on the m 


iditure, there was 


SPECIAL ITEMS. 


Proceeding to what he termed special items, the Chairman 
the Newcastle Corporation Bill, and said the share 
that £8,054 had been put to reserve. The 


was made between the com 


j 


( ‘orporation 


during which the company had the right to supply the power 
for the trams. From that had to be deducted certain expenses 
relative to the Bill and to cables, and there remained, as he 
had said, £8,054 to be placed to reserve. At Dunston there were 
two customers for electrical current who had put down works, 
one on the company’s ground and the other on ground con- 
tiguous. Que of the works was a steam foundry and the other 
was a metallurgical process, which was expected to develop. 
These customers were customers of the Durham Electric Supply 
Company, because they were situated in the Durham area, but 
the Newcastle Company had an agreement to supply the Durham 
Company with all the current they required, and therefore, in 
an indirect way, the Newcastle Company benefited. 


THE DIVIDEND, 


Referring to the dividend, the Chairman said thev were able 
to pay a half per cent. more dividend than last year. A half 
per cent. represented £3,500 in profits, but the increased profits 
had really been much more. They had been, as was shown in 
the accounts, £7,000, equal to 1 per cent. The directors had 
considered it safe and right to increase the dividend only by a 
small sum, in the hope that they might increase it to a similar 
extent another year. As to what effect the coal strike had had 
upon the company it was, of course, impossible to give any exact 
data or figures so far, but he might say that the output last 
week was as large as in the corresponding week last year, despite 
the stoppage at the pits, which were large consumers. Business 
had increased in other ways, and up to the present they had 
supplied their customers as usual, and the company intended to 
go on doing so. He might mention that the amount of coal in 
stock was about three-fifths of what the company had when the 
strike began. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

The resolution was adopted; and dividends at the tate of 
5 per cent. per annum on the preference shares and 44 per cent. 
on the ordinary shares were approved. = 

The formal business was then transacted, and a vote of 
thanks to the chairman terminated the proceedings. 
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PUEBLA TRAMWAY LIGHT AND POWER COMPANY 
LIMITED. 





Concurrently with the annual general meeting in 1 
| a meeting of the Puebla Tramway Light and Power Cc 
Limited, was held, on the 28th inst.. at Winch i“ HH 
London, Sir Clarendon G. Hyde (the reside re 
One of the secretaries hz g the « 
necting, 
tr} Chairman observed that apology on the 
lleagues and himself wa eeded for the some 
eparture inaugurated that di Phat ympany was { 
in limited lability company, stituted under th 
he Don oO of Canada, g n ts business j Me 
Dut Naving DY tar the greatest ts securities held } 
There had been considerable ment in the Press ,« 
lificulty which shareholders in a mpany constitute 
Great Britain found in keeping in touch with the 
their company and hearing explanations as to the « 
gress. He and his colleagues, being practicalh } 
board resident in London, thought there was no 1 
they should not anr ually meet the shareholders at a 
meeting and give th tl ess information. 7 
genel eting of the nps ompliance with ( 
law, was being held in 7 t th ame tin 
é ry resolutions woul: ‘ rssed there. The « 
’ isiness was the generat d sale of el 
ghting in the City of Puebla surrounding d 
ha g explained at length the progress of the w 
we as 1 Té- t I tramwavs l é 
went 1 to say that the ‘ th ar made a net 
Mex: { £07,039, as against £61,607 for 1gr1o. 
GROWTH OF PROFITS. 
The rapid and continuous increase in net profits was necessari] | 


very gratifying, and the only thing, in the opinion of the « 
tors, which was required to ensure 


y was the return to normal 
t present business was disturbs 


company political conditions in Mex 


1 throughout the Rept 


the cotton industry, on which they were largely depend 
continued in a very depress¢ dition. The directors, 
ever, had good reason to believe that as soon as the 
differences were settled and the nation turned once xg 
quiet development of its untold resources, there should fol 
a great revival in trade, upled with a spread and g 

f industries which, especially in the district of Puebla. 
ily result in a greatly increased demand for light and powe 
They were in the position of having undeveloped px Wer t 

ws j ’ 


practically unlimitec ley Were situated in one 


best industrial centres of Mex vhere labour was both good | 
quality and reasonable in price, and they based the s | 
their power ut price which were altogether favourab] | 

to the encouragement of iis use by anufacturers. There was | 

a large market at their doors, and the provision of additional 


power now in course of being supplied must inevitably lead 


to a large extension of business. The shareholders would not 
that they carried forward a balance of £6,000. They would 
also be glad to hear that an appli 


London Stock Exchange to grant a quotation in respect of the 
three classes of securities of thé 
Chairman moved the adoption 

Sir George Scott Roberts« 


mpany. In conclusion, the 

f the report and accounts 
n, K.C.S.I., M.P., seconded the 

notion, which was carried unanimously, and the proceedings 
then terminated. 
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VERA CRUZ ELECTRIC LIGHT, POWER, AND TRACTION 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Vera 
Cruz Electric Light, Power and Traction Company, Limit 
was held, on the 27th inst., at the offices, 47 Parliament street, 
London, Mr Vincent W. Yorke (the chairman) presiding 

The secretary (Mr Jno. H. Macdonald) having read the 
onvening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am sure 
you will agree with me that the results shown by the a ints 


are fully satisfactory. The gross earnings of both the lighting 

nal ey . ae ni ue et F 
and tramway sections show steady, regular increases, n 
corresponding increases in the net revenue. We have bee 


somewhat disappointed at the amount of power and light which 
the terminal company have taken from us under our contract 
with them, but we are hopeful that in the near future they 
will be in a position to call for a larger supply. I would like 
to remind you that the report of the engineers, which was 
issued with the prospectus of the debentures, stated that the 


net earnings in Mexico might eventually reach £28,000 per 
annum. It is a great satisfaction to us that, within a period 


of some eighteen months after that report, we have been able 
to show an income within a few pounds of that estimate, anc 
we still have the future, with the natural growth that it shoul 
bring to the business, to look forward to. The earnings 10T 





the past two months of 1912 show an increase of over $10.00 
Mexican on those of the corresponding period of 1911, anc the 
prospects of the business generally appear to be distinctly © 
couraging. The temporary steam plant, about which I tola you 
last year, is now completed and available for use, and Wwe 


have made arrangements by which we hope to be able 

| dispose of this plant at very little loss to the company as * 

| as we have at our disposal the supply of water-power 
the Tuxpango Falls of the Puebla Company. 


A 


the continued success of the |] 
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» balance of expenses of the new debenture issue (so €x- 
tingui shing this item), and after paying debenture interest, pre- 
ference gr ret, and interim dividend on ordinary shares, 

amounting to £80,612, there remains available for distribution a 
{| balance of £93,050 Your directors recommend a further divi- 
1] dend ot 6s. per share, making, with the interim dividend already 
paid, total distribution for the year of 10 per cent., leaving a 
i} balance t forward of £63,650, which, it will be noted, Is 
H} ase of £21,331 Over last year. With regard to the deben- 
1] ture redempti yn fund, the sum of £5,000 has again been placed 


to the debenture redemption fund, and, as « 
vious years, this can be looked upon as an adc 
reserve 


plained in pre- 
ition to ordinary 


ote - 


eo 


THE BALANCE-SHEET. 


that during the 
£44,416 almost ouibeale on 


On referring to the balance-sheet you will not 
vear under review we have spent A 
plant and machinery at the Prescot and Helsby works. This 
additional expenditure was, in the opinion of the directors, 
necessary to enable the company to meet the ordinary require- 
ments of the business, and to increase the output in some of the 
subsidiary departme nts. Against this capital expenditure, how- 
ever, it will be noted that during the year the amount written off 
plant and machinery as depreciation, and the sums put to other 
reserves (not counting increased carry forward) amount in all 
£43,500, practically an equivalent amount. Vatents and good- 
will remain unaltered at £71,500. The stockeand work in pro- 
gress have increased by £40,600. This is due to the larger 
amount of trade done, and work in hand at the end of the year. 
The sum for sundry debtors has been increased by £43,541 dur- 
ing the year, owing to the growth of the business. With regard 
to investments, after wesling off £8, soo, the balance left is 
£5 525 193, aS against £526,769 at the commencemen 
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own all th 
state that 
there 


Distribution, 
practically 
be able to 
| vear, and 
| gress. 

| THE 


shareholders will remember 
e shares in this company, and I am 
its position has furthe ‘+r improved 
ry indication of steady and conti 


glad to 
during the 
is every 11 


ELECTRIC SUPPLY COMPANY OF VICTORIA. 


With regard to the 
interested, viz., the 
Limited, this better. ( Re S 
made in the management, and more remunerative 
being obtained for the current sold, and as a co! 


other company in 
klectric 


company is doing 


Supply Cormpar of 


il 


near future. It will be seen that the cash balance at the end ¢ 
the year was £44,684, in addition to bills in hand £1,768, 
a total of £46,452, as compared with £82,522 t 

Having now dealt with the balance-sheet, I do not thi 
is much more for me to say except that I consider the 
holders should be quite satisfied. The present unfortu 
will, if it continue long, have a ee effect uy 
pany’s business, but if it should be terminated sh 
it is hoped, will not be much felt, as we are well 
orders 


pre vi 


Kaen 


SERVICES OF THE STAFF. 


Ke laigpinpitecadaptep ben 


In conclusion, I would like, on behalf of the directors, a 
think I may say on behalf of the shareholders, to record ou 
entire satisfaction with the manner in which the staff 
ducted all the business which has fal > n to them. 
nay also be grateful for the excellent way in 
ploye: s have worked during the vear. "We have 
ire of work on hand, but we have 
ing to conducting the 
way by working sometimes overt 
business, which has been remarkable, 
‘| say unexampled. Although, as you know, 
\| considerable additions to the works 
' 
| 
| 


which our 
very 





assist us in business in 





prope r 
growth of the 





have 
and to the plant 
machiner » are still departme 
crease in order to meet the dei 


- th is Ol ie l 
’ served t nat after ti an ple remarks of the chs 


Le ‘rman 
rt irman, 
h called for special 


attention was the 


matter 
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‘| i : i l Mi OT The 
{| lated, because a larg € capital was required ¢ 
'| for the purpose of the Automatic Tel 
|| was not to mix that uy 
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DIVIDEND RESOLUTION AND FORMAL BUSINESS. 
On the motion of the 


| 
1] 
ii 
S re se, the resolution 


r the year endi 


1} last. 
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directors, were re-elected, 
chartered ac 


work during the year and to himself fer his con 


prop 


leagues 
the year could not have been attained w 
ance ot 
mate with every 
ledge of the telephone busin 
to send him to America to make special inquiries as to 1 
tion of the automatic 
all the staff had also carried on their work 
way. 
Taylor, and Mr J. C 
enormous amount of the 
to these circumstances that the company, in spite of « 
sometimes very severe, was able to ach 


sults. 


t of the year, 


being an increase of eee which is almost en ly due to the 
requir ements ot the Midland Electric Corporation for Power 


that we 


10uUs pro- 


whict h we are so largely 

Victoria, 
have been 
prices are 
sequence of this 
it is expected that a marked improvement will be shown in the 


making 
US year. 
nk there 
share- 
nate strike 
m the com- 

rtly the effect 
booked up with 


has con- 
I think we 
eimM- 
' often had 
always found our 












ime in order to meet the 
and I may 
made very 
and 
nts which require a further in- 
nands for the manufactures of this 


sy company. I have very much pleasure in moving the adoption of 
. the report and balance-sheet, and I will ask Mr Harmood 
a3 Banner to second 
a . 
i { A GOOD ARRANGEMENT FOR THE COMPANY. 

as J. S. Harmood Banner, M.P., in seconding the mx tion, 


the only 
arrangement 


a with Pha Autor at! > Telephone Manu uring Cx , 

. i I a y ! acturing ympany, 

4 jj Limited. That had required very great care and a large amount 

§ } f 4in far Ai a Die Fe . ' “= ~~ 

4 ae for discussion bef re it was arrived at. Having himself 
j iken part a goo leal ir he dic [an . i . 

; i < I t dd 41 in the discussion he was certain the 


British Insu- 
to enlarge the works 
ge, and it 
of the 


ed rtain the arrangement was in 
the interests tf the cor any, h j 1 i 
.— : the pany, he was also convinced it was going 
0 be “cl largely in the interests f tele I hone users. 
‘he Chairman having invited questions, and there being no 
was submitted to the meeting, and 


i) liams, it was resolved Chairman, se nded by Mr John Wil- 
io as Tesoived to pay a further dividend on the ordinary 
shares of 6s per share » makin y oe 


° V1 h e inte rir n d iv it der d al y 
\ it tn ie i 1 all ady 

, « al ) 0 De €1 r ex e q S 
paid a tot 4 f I } Tc f g D cemb T 31st 





Dr Muspratt and the Hen. Arthur Stanley, the 
and Messrs Chalmers, Wace 


sountants, were reappointed auditors. 


VOTE OF THANKS TO THE BOARD. 
Replying to a cordial vote of thanks to the di 


- by Mr Lello, and seconded by Mr Cochrane, 
The Chairman expressed his own thanks and th 


1Ose 
for the vcte, and added that the satisfactory 
without the spe 
Mr Sinclair, who was 
department of the business, and wh 


the general manager, 


ess it was that induced t} 


Lil 


principle. The secretary, 


in the most 
Three of the directors, Mr Jame Ss Taylor, Mr G 
Stitt, had devoted attenti 


business. 


= 
also 
1 


detail of the 


ieve such satisfi 
(Applause. ) 
The proceedings then terminated. 


LONDON AND THAMES HAYEN OIL WHARYES, 


LIMITED. 


The annual general meeting of the shareholders i: 
don and Thames Haven Oil Wharves, Limited, was 
the 27th inst., at the Baltic, St Mary axe, Lond 
Philip} »s, K.C.M.G. (the chairman), presiding 

The secretary (Mr T. Clarkson J. Burgess) having 


notice convening the meeting and the report of the a 
The Chairman said: Gentlemen,—I am pleased 

again to report a satisfactory year’s business. This 

year in that the directors have been abk 

mend the payment of a dividend at the rate of 8 per « 
1 


succession 


will sce that the reserve fund has been increased by / 
and is now £40,000, and that the carry forward is £2,00 
than last year. I mentioned last year that we had b 


land alongside our property at Thames 
tion, five old tank steamers. Thi 
a ship-owning company, 
posing of the five steamers; but as the freight 
steamers are very remunerative at the present time, 
a small interest in them, as we wish to participate 
times for tank steamers, 


1911 followed the normal 


Haven and, 
company 
and we t dh a 


uurse of development 


INCREASE OF REFINERY PLANT. 
have a refinery 


Was of recent constru 


You will 


perty at 


remember that we 
Thames Haven. It 
though small at first, was capable of turning out 
tities of various products; but the demands made 
last year rendered it necessary to largely increase 
our refinery. We are now in a position to 
of the very highest grade. Our output has been 
doubled, and the satisfaction given to our clients 


great thing, reflects the greatest credit on our chemist and 


finery manager, who is entitled to the highest 
handling a difficult problem. During the year, 
aware, we offered the un 


—25,0o00—to the shareholders. The whole of these 
been allotted, and nearly all of them were taken 
shareholders in the proportion to which they we 


Thesi 


year. 


shares will rank for dividend 
At this meeting the di 


from January 
ectors propose to Te 


to pass a resolution creating 50,000 a Aditi nal ordinar\ 
brine zing up the capital of the company to £250,000 
enable us to carry on the policy whi h’ we have ; atone 


and that 


1 
ot the 


and willing to 


ready 
at all times. 


is to be 
trade 


BUSINESS DURING THE YEAR. 

In regard to business during the past year, there 
some increases in certain articles due to development, 
decreases due to the high freights, to whi 
already alluded. 
waking up to the fact that there are further 
the oil trade. This question of oil fuel was for 
dangled before their eyes, but they would not have 
addition to oil fuel, 
occasions, there is the 
being an internal combustion engine, uses oil more 
ally than simply using it as oil fuel, and there ar 
its use will be 
those who are in the oil 
is a great future before oil, 
time 


present 


trade appreciate the fact 
I may mention that at 


carriage of oil when the demand extends. 
trade of the country are at present abnormal, 
tions do not assist this company, which 
suffer from the abnormal situation if unduly 
The coal strike is engrossing possibly an undue 


and 


lasted nearly 
amount 
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The commercial world appears at last 
possibiliti 


» which I have alluded on many 
question of the Diesel engin: 





more widel ly extended before long. To 


there are no less than 45 oil-carrying steamers bei ing 
which will in the near future be ready to deal with the incr 
Conditic yn 


in the ban 


attention at the present time, “but the thing that strikes 
about it is this—that it should have been possible for 1t 
four weeks with such an extraordinarily 
of inconvenience to the great mass of the people of 
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the past year was also the On the other h 
the expenses as naturally, increased. Rates and taxes 
gone up, and the rent, owing * te » the premises lately occu 


] ~ ’ 
: argest on record 
sinking fund for redemption of leases and ae rita 


rovision tor 


making adequate 


profit and 
I bad and doubtful debts and depreciation, we 


| 
t 
I 
I 


lave a trading profit of 475,35 25 11d, as compared with en ania t f; bc the y pied | 
rc pr 7 ; a hrm « elle aving failen intc > company’s nde % 
£74,702 1s 6d last year. From this sum has to be deducted | 7 - je ge ing fallen into sabponces, mn hands, ha 
directors’ fees, income-tax, and interest and bonus on the | increased also. They had added a men’s and boys’ se 

aa C ik s . . asad , i “LaAs Aas as s “ a, . yee, A - wan - va 1, a o . 

Hanover House Employees’ Invedtment and Bonus Fund this would, no doubt, develop quickly. In fact, the trad 


already extended, and as the 
with a separate entrance, gentlemen customers were able t 
make purchases without going through the various drapery ar 
fashion departments. The auditors, in their rep rt, stated tha 
they had che ched the stock lists of the 
as a result of their examination, were of opinion that the st 
had been carefully and accurately taken. The report made } 
the auditors showed that they attended very 
duties, and were perfectly satisfied not only with the stocktaki: 
but also with the management of the 
accounts. In conclusion, the 
the report and accounts. 

Mr William Mendel seconded the motion. 

The Chairman, repiying to questions with 
reduction in dividend during the last three 


(which fund, I am glad to say, continues to grow every year), department was self-containe 
and the balance of net profit remaining is £67,274 15s od. 
The figures of the balance-sheet call for little comment, but on 
the liabilities side it may, perhaps, be well to call attention to 
the fact that we have amalgamated the accident reserve with 
the general reserve, for the reason that we do not think it 
prudent to be our own insurers, and as the risks are covered 
by insurance there is no reason for any separate fund being 
shown on the balance-sheet. On the asset side, some addition 
is shown to our freehold and leasehold properties, made to 
meet the requirements and interests of the is iness. Fixtures 
and fittings, &c., show a satisfactory reduction by the writing 
off of depreciation, and stock and book debts are both slightly 
less than last year, while there is a substantial increase in our 
cash balances. 


Chairman moved the adopti 


regard to tl 
years, said that tl 


DISPOSAL OF PROFIT. 


and other expenses uch as rates, taxes, and rent, had 
been incurred. 

The resolution was unanimously adopted; the usual form 
business was transacted, and a vote a thanks to the chairm: 


and directors terminated the proceedings. 


amounts 
sinking fund for leases, 


The profit for disposal, you will see from the report, 
totally, after aa £11,685 to the 
to £92,583, and from this we propose to pay the same divi- 
dends as last year—namely, 5 per cent. on the preference 
shares and 12!4 per cemt., in addition to a bonus of 1% per 
cent., on the ordinary shares, and to carry £8,926 to reserve 
accounts and {25.744 forward to next year. You will also see 
from the report that our reserves, after payment of the divi- 
oe is and making the proposed allocations, will be as under :— 
Sinking fund for extinction of leases, £94,395 6s 6d; reserve 
fund for preference shareholders, £50,000; reserve for special 
tepairs and alterations, £3,000; general reserve for equalisa- 
ion of dividends, £31,500; ‘balance of profit carried forward, 
£25,744 158 1d; making a total of £204,640 1s 7d, as com- 
pared with £185,018 19s 8d in the previous account, an increase 
of £19,621 1s 11d. We desire to acknowledge the loyal and 
able assistance we have received during the past year from the 
members of the staff, with whom our relations are at alf times 
very pleasant. I have now the pleasure to move that the report 
of the directors and the accounts for the year ended January 20, 
1912, be approved and adopted. 

Mr C. T. Dickins se -onded the 
mously agreed to; and it was 
dividend at the rate of | 5 
shares, less tax, be decla 





BRITISH ALUMINIUM COMPANY, LIMITED. 


The annuai general meeting of 
Aluminium Company, Limited, was held, on the 
Winchester House, London, Mr A. W. Tait (the 
siding. 

The secretary (Mr G. Jeffery) having read the notice « 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: 
profit for the year, together with interest and dividend on 
vestments and deposits, and the 1 t} 
lochleven and Foy ‘rs Estates and transfer fees, is £152,901, 
against £126,472 
sults are satisfactory, considering 
during the period. The in 
profit for the year, which has risen from 
£140,377. The profit for the year, £152,901, has been de 
with as follows :—Provision for legal expenses, bad I 


28th inst., 


the prices whi 


which was unani- 
further resolved:—‘ That a 
Per cent. per annum:’on the preference 
re nd paid for the half- year ended 


motion, 


£116,380 in 1910 


and doubt 


5 le yatio ¢ i+) pre ortior f pri fj Y- 
March 31st, and that the warrants ow posted on April 1st, and debts, depreciation of furniture, end proporti e ae a . 

: : ; : : able to directors, £13,407; prior lien debenture nterest, | 
that a dividend at the rate of 16 per cent. per annum for the a: Gaieemt tock . fund, £ - reserve for 
half-year ended January 20, 1012, and a bonus at the rate of £40,000 . Ure =StOC service ; 43,22 a ee 

if — th: 6 vear. 1 x. be decl ; t! rdinary depreciation, £35,000; carried to reserve accou! £,17,208 ; 
per cent. tor tme year, less tax, De deciared on the ordinary . = ° , 7 hen 
hares and paid with = ’ | leaving to be carried forward, £4,001. The interest on deben- 
snares and paid rt itr -, ; ; 
The usual f a iestnoes having een transacted. a vote le. ck for the year 1911 will be paid on Mo: iday next, 
ne sual formal business having been ransacted, ote ; . 
thanks ¥v na 1 to the chairman. coupled with an : “pre April rst. 
-" tik AS Was JaSDCU I Lhe lAlTinNal, ¢ pred tl ali « pi <- . UT ND SALES 
t ot condolence in regard to the deceas of Mr H. F. OUTPT AND SALES. 
Dickins The output and sales for the year were greater than in ar 
Ihe proceedings then terminated. previous vear. This shows an encouraging increase in the de- 
ee mand forthe metal, and we have every reason to believe that this 
increase will steadily continue. During ol 


last year the price 
D. H. EVANS AND CO., LIMITED. 


the metal was low, and in the latter part of the 
tendency was shown—nct from any 





lai iV1 I ha 
an . . : shares of 12} per 
cent. was recommended, making 17} per cent. for the vear. The 
I ration r wwe Suma « ?,* ee 5 
oo cainghe ere fund, as provided by the seinurnaiien of 
ION ” nmn+ ¢ / 
ssocration, amounted to 44,117, or £470 in excess of last vear 
There was a further Sheet Tesdeune anes ee es 
we eee iagena being paid on the founders’ shares 
at £7 5s per share, making 9 5s for the year, aii the amount 
rdinary shares was £5,445, or less 


employed. Further 
increase effi tiencv of working, being chiefly 
the carbon works, 
trodes for the electrolytic furnaces. Notwithstanding the dr 
last year at Kinlochleven, the reservoir capacity was more 
ample to keep the 


n 


in con! nection 


eee 


carried to the credit of the ordi 











nl 


various di partments, and, 
| 
| 


a l 
Careruliy ther 


company’s books and 


capital had been incre — for rebuilding and other purposes 


the shareholders in the Britis! 


hairman) pri 


The trading 
revenue derived from the Kir 
last year, or an increase of £26,429. These re- 


h have ruled 


‘rease is due chiefly to the tradin 


. -_ 
rest, || 


year a fallin 
decrease in the demand 


and the w hole of the reduction works have been practically ful! 
r plant has been installe a at Kinlochlever 


where we manufacture our own carbon ¢ 
yught 









| by £,392 thar vear agi Turning to the balance-sheet. +} 
DICKING AND JONES, LIMITED. | of sundry creditors, £39,137, showed a reducti 

The twelfth l of the shareholders The 1 reserve fund now stood at £172,798. The princip 
Messrs Dickins was held, on the 28th | in connection with the year’s figures were that the < 
i the Argyll street, London, | reduced, and the creditors were also lower j 
Sir John Pr irman}, presiding. | stock sto d at £124,922, being £2,305 less than last 1 

Th ecret having read the notice | had already mentioned that the gross profit was the larcec 

ynvening the of the auditors, | record, and, of course, in order to secure that in a ee 

The Chairn ri great regret to the death | the amount of trade done was also the largest during t] 
f Mr H. F. Dickis he late chairman of the company, said: | pany’s existence. 1) 
l am glad to be able to report an increase over the previous INCREASED SALES. | 
aa lat 3 ine wind se nek el re _ > fron . i 
ee cenit ane ee Las 685 eae The increase in the number of sales and of new cust 5 
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to 
| 
ale fh 











The eighteenth annual general meeting of shareholders in | put owing to the policy adopted by foreign producers. This 
96 eee omy oer — ? _ d, eee oe _ necessarily had its effect, not only upon sales for — di te 
it + Hiebert the okeiad ae Se but also to a considerable wana: upon the prices wit Ii 

i ee aie ee. Tint chairman), presiding. were obtained for contracts spread over a year. Si ice that time 

rae ry neg - n W. Jupe) having read the notice con- | however, prices have materially improved, and there is a reason- || 
™ The Ch a See os to cine wee ts, | able prospect of further improvement before the clos of the 

a profit of proht and loss account showed | present year. The rolling mills of the company have been wi 
ae ap werden: 1Sq S14, ase of £,12,3 12, and the amount supplie d with orders during the whole of the year, and it has | 
a = Sua W = oa gross profit on the trading, was beats necessary to increase the plant to cope wath the a ae 
rents, and general trade expenses. S1oe.cao. <hc ona “« scene ww In last year’s report we mentic Lae that further pla a ba : = ; 

Pe dar i cae eee oa = ae me installed at these mills, ind since that date we have ha a to YH] 
amounted to £6,218. or /1 sia ae pwd wag et ae The in down further extensions. These are in peneeees, part edie | 
terest on dehent ~ was now at ite aera cee came being available for production now, and the er te ud 

‘he amount placed to lebenture ré de mpt tos & a aaa * me t approximately ero months. We bebeve a 2 tho dine 's | 

and the profit t i teat ees ee on ant ahaa tensions in this direction will be necessary, and a eee 
sum was disposed of according to th aaa 5! e latter | feel that it is a wise policy to extend this part of the Dusiness. 
of profit account. .The figure of S6e.78> op i ee eee! -ERATIONS AT THE WORKS 

eG mine ee Rte ee ae £05 787 | brought to the credit | OPER: NS J : Ss. . | 
£4,698. A final d le d > a elie hes previous year by The works have been operating satisfactorily during the ye 


1, to 
with 


lor 
lec- 


than 


sr full 
works in continuous operation at thei full 
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should construct a line from Port Herald to Zambesi, while the 
Government would guarantee 4 per cent. for 10 years on a 
capital not exceeding £500, oo, and undertook to purchase 
360,000 acres of subsidy 1 lands at the rate of 10s per acre. The 
financial group with whose assistance those arrangements had 
been made would find the necessary capital. The line would 
form one of the most important main arteries of traffic in the 
whole of Africa, pring a st region, which at that time had 
no railway. The,one obsta iol to the rapid development of 
Nyasaland would in that way be removed. 
also being negotiated with the British South Africa Company 
for the renewal of and additions to valuable prospecting and 
other mineral rights in that part of Nyasaland, where the B.S.A. 





the right to locate land grants, an 
and four coal areas in Northern Rhodesia. The chairman con- 
cluded by calling attention to the evidence of the increasing 
prosperity of Nyasaland afforded by the Governor's report for 
1910 to 1911. The Governor had predicted a msiderabl e 1n- 
crease in imports, and regar ied the prospect for exports as very 
favourable. The Government was sles discouraging the emigra- 


i to peg out 4,coo reef claims 


Se: i, aaa rn ae 


tion of natives to other territories. In conclusion, the Chair- 
man moved ~ ac loption f the report and accounts. 
Mr Colin F. fed the motion. 


Colonel Byrne congratulated the b 
negotiations with regard to the railway, and the change in the 
position of the company as compared with what it was in 1909, 
when he last attended a meeting of the company. 

The resolution was unanimously adopted; the usual f 
business was transacted, and a vote of thanks to the 
for presiding terminated the proceedings. 


Campbel li seconced 
t yard on the success of the 
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CHANNEL COAST AND MEDITERRANEAN FREEHOLD 
RESORTS, LIMITED. 


The adjourned first annual general meeting of the share- 
holders in the Channel Coast and Mediterranean Freehold 


notice convening the meeting, 
The Chairman read the report of the direc 
that, despite difficulties of considerable magnitude 


tors, which stated 


presented themselves during the early months of the past year, 
the directors were able to congratulate them wpon the result 
of the first year’s working. Many shareholders, too, had already 


visited Sainte testifi 


possessed ‘by 


Cécile, and had 


that attractive seaside resort. Of the balance 


of £3,211 available for distribution £2,979 had been distri- 
buted in paying a 7% per cent. dividend on the 39,732 par- 
icipating preference shares, of which only 268 remained un- 
allotted. They had sold during the year 5,713 square metres 
of land, which had produced 3.291, but the land had only 
cost about half that sum, and as the remainder of the area, 
some 244,287 square metres, had accordingly a potential value 
of more than double its cost, which compensated many times 


over for the fractional amount of land sold, they had not thought 
it necessary to set aside any part of the £3,291 for capital 

depreciation. The trading account at the hotel had shown satis- 

factory gross receipts, and while they hoped in future to reduce 












’ i 
of their shareholders “had already purchased plots, anc 








making the total number 
The Chairman mentions 

in hand to pay the 7% ; ent , 

land sales alone, and he thought that 


“ 


they had enough 

February 28th next out ¢ 

, ght that it would be to the in 

of the shareholders that the hote! should t l j 
. should be enlarged 

A vote of thanks to the cha‘ n an lirect 

e cha.trman and direc 

the proceedings. 


ors 
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Company had mineral rights. They were also negotiating for 
a concession to construct a railway from the northern end 
of Lake Nyasa to the southern end of Lake Tanganyika, with | 


! 
| 
| 

An agreement was | 
| 


Resorts, Limited, was held, on the 27th inst., at the Cannon | 
street Hotel, London, Mr John Martin (the chairman) presiding 
Mr C. Kitts, in the absence ot the secretary, having read the 


which had | 


i to the undoubted charm | 


their percentage of expenditure somewhat, they did not anticipate | year’s operations. In conclusion, the Chairman moved the 

any very considerable decrease, as their policy of putting more adoption of the report and accounts. 

money into the kitchen last summer had been found to be an| Mr L. W. North Hickley seconded the motion, which was 
immediate success. They had achieved a reputation for cuisine unanimously agreed to. The formal business was then trans- 
which had attracted a large number of the motoring and well- | acted, and a vote of thanks to the chairman for presiding ter- }} 
|| to-do classes, and had brought them much chance restaurant | minated the proceedings. | 
i| business. : 
LAND SALES. a | 

With regard to land sales, they had in hand at the moment i 

] firm business aggregating over £3,000 and many inquiries | SALT UNION, LIMITED. | 
|| which they believed would result in definite sales. Three | 


business 
terests 


terminated 


[March 30, 1912. 


ee 


|GERI TIN SYNDICATE (NORTHERN NIGERIA), LIMITED 


| 
| 
on 
| 
The first annual general meeting of the shareholders j, 
Geri Tin Syndicate (Northern Nigeria), Limited, \ 
the 26th inst., at Worcester House, Walbrook, 
George P. Doolette, J.P. (the chairman), presiding. 
The secretary (Mr W. C. Barrett) having read the noticy 
| convening the meeting and the report of the auditors, ti 
The Chairman, in the course of his speech, said: You w 
readily understand that at this early stage of the company’s 
operations the information at our command is necess arily some. |} 
what limited, but there can be no question that the individual || 
properties that we have been able to secure have intrinsic merits i\ 
and will give a good account of themselves as the work of | 
development goes forward. The purpose in forming the syndi. || 
was primarily to secure properties of ascertained value I} 
and form subsidiary companies. Our first subsidiary, the Ty ria 1! 
Tin Mines, Limited, has a capital of £40,000 in 160,000 share s 1 
of 5s each, and you will be glad to know that in this flot ! 
| sufficient profit was made to justify the directors in dec la ‘ring | 
a handsome scrip dividend, which will be done before the 
of this meeting. The properties taken over by the Teria Com 
pany comprise the following: The Teria property, consist 
of five and a-half miles of the Teria River by a width of 400 
yards. The manager estimates that from this property, working | 
by sluicing and calabashing, an output of 10 tons per month |} 


at 
1 tne 


was held, 


London. Mr 


cate 





should be won, and this output should be maintained for a 
number of years. 
f riyer by a width of goo yards, has cebsidenniie alluvial flats 
in which the wash is about 2 feet thick, yielding from 6 to 8 Ibs 
of tin oxide per cubic yard, and from this property it is esti- 
mated that 10 tons per month should be won. I 
the tin is of splendid quality, 
worked. 


On this pr 


with very little iron, and easily 


| 
| 
yperty | 


THE TIMBER CREEK PROPERTY. i} 


the manager states that this is essentially a calabashing = 
position, from which also 1o tons per month should be 
| This property has small side creeks, which have been ent ‘full 


of. good tin, which will make a great difference to its value 

Since its inception, the Teria Company has acquired a further 
three properties, consisting of one mile on the Raffin Tiger, two 
miles on the Raffin Yeloa, and two miles on the Raffin Gora. 
| All these properties, though small, are reported to be very rich 
in tin, and will no doubt have valuable adjuncts to the com 
| pany’s properties. Some little time ago we had an offer made 
| for the Geri River concession for the purpose of public issue, 
but it occurred to your directors that if the property was ot 
sufficient value for other people to form a company to take it 
ver, it would be of equal value to our own shareholders, and, 
therefore, they decided to register the Geri River Tin Mines, 
Limited, to provide working capital, and to admit of a profit 
more than that which was offered for the purpose by other 
people. The profit made here will enable your directors to dis- 
tribute to you in due course another substantial scrip dividend, 
| of which due notice will be sent you. I am sure you will agree 
with me that your directors have merited your appreciation in 
so successfully carrying on the business of the company that 
| they are able to-day to declare you a dividend of 200 per cent. 
upon your holding in the syndicate, and indeed if you take the 
scrip at the price of to-day the rate of dividend would be over 
soo to 600 per cent., surely a very satisfactory result of 


The Timber Creek property consists of five miles of river, and 
| 


our 








In the report of the annual the Salt Union 


meeting of 
1 | Limited, 


which appeared in our issue of the 23rd inst., there 














j > 74 yo ar eee Saale sai tes ; . 
7 a poem me taka) nte Cécile should make an | were two statements which we are asked to correct. 
A sar] plication. might be pointed < ses 7 ’ : = aia . - a 
i @’ Arm en oa 4 Ht be pointed out that the Rue Under the heading, “ Distribution of Profits,” the chairman 
e length at the al he nade up throughout its entire | was represented as having stated: “Mr Falk told them last 
. eT < » Os of e N74 , le i+ - ¢ 
‘ coaciadl aa zs ae oe bh while it was proposed to | year that they had set their feet firmly on the path of suc- 
: ; isting amway the ] ng ; : “ 
The di -_ oe tramway th wahole length of that road. | cess.” The words actually used by the chairman were “ the 
it } an € directors were unanimous ‘ opinion that thev had in path of science.” - ¢ | 
& the company > making of a great financi s : — . " 
# a a es aking L - 4 i at incial success, In ( onclu- | Under the heading, 1 he Mersev Power Company, the 
5 enundeahe een ete acoption of the report and | chairman was reported as having stated: ‘No one would : 
“e aAvwCU i ° | n 
j Mr C. Kitts seconded +} ca f | question the fact that a trade of such magnitude—z2o0,500 tons 
saree’ to tT ee which was unanimously | fast year—must not be sacrificed if it could possibly be held.’ 
% —- : ; 1g Vv lan W $,000 tolls. 
cE The usual formal busi: S Navin been disposed of. it was The figures gi = by the chairman were 208 
? . 5 . “ Sp) 4 © as 
"g decided, after some discuss . £0 Ctlee me wane .: the: die 
“Ss 4 aT fhe cara De eee a . ‘ ) ile are- 
sf > ee f care, In order to ascertain whether they were in | : 
q ticipating orefetence charset 6 7520. of 736 per cent. par- SAVINGS’ BANKS RETURN. 
j ucspating prelerence shares, with a view to increasing the 
2 ac t Or of ‘ LSC ASL 
. accommodation of th hotel by 200 bedrooms, | THE following Return shows the Amount received from, 


‘and paid to, Trustee Savings’ Banks and Post Office 
; | Savings’ Banks in the United Kingdom by the Com- 


i 





‘missioners for the Reduction of the National Debt, | 
| including transactions on the Savings’ Bank Investment |! 
| Account, during the four weeks ended March 23, 19!2:— | 


| 
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| 
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| Savines’ 


Supply Services ............ 144,803,000 132,293,716 128,337,986 








— 


Total Amount 
Received by the 


Total Amount 
Paid by the 


Commissioners. Commissioners. 
TausTEE SAVINGS’ Banks:—_ £ s a £ sa 
money and interest credited......... 84,353 9 1 131,906 16 1 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 9,059 17 8 8.634 0 3 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 9,212 14 7 205010 2 
CE. ovis hnceennseceasces caess 102,626 1 4 142,591 0 6 
et Orrice Savtnes’ BANKS :— 
= money and interest credited. ......... 539,155 14 3 267,523 13 10 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 73,330 811 176,297 14 ll 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 2,050 10 2 9,212 14 7 
DE cdsuccvbuededwisdacecens 620,536 13 4 45304 3 4 
At March 23, At Feb. 23, At March 23, 
1912 1912. 1911. 
Total amount at the credit of: £ s a £ sa £ ae 
The fund for the Banks for 
SavingS ......+-s--0+- ..++-, 52,734,087 1 2 52,774,032 C 4 51,927,282 12 0 
The Post Office Savings 
Banks Fund.............- 178,904,631 15 10178,737,129 5 10171,323,039 1 1 
BOE ccccetevecss 231,638,718 17 0231,511,181 6 2223,250,321 13 


Bang INVESTMENT 
ACCOUNT :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks ... 2,€81597 0 1 2,683,031 810 2,624,338 18 © 
Post Office Savings’ Banks 25,238,016 16 3 25,142,497 10 1 23,541,709 3 & 


Total ...ccccccces 27,919,643 16 4 27,825,528 18 11, 26,166,048 1 


co 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


pn RECEIPTS. -—— | ——- RECEIPTs.-—-~ 





Estimate Apl.1,°11,/Apl.1,'10. Week Week 
for Year to to ending ending 
1911-12. | Mar. 23, Mar. 25, Mar. 25, Mar. 25, 
, 19i2 1911, 1912 1911, Bs 
Balances in Exchequer £ £ £ £ £ 
lst April :— 
Bank of England ..... ee 12,518,374, 2,071,12¢ oe 
Bank of Ireland ....... ee 1,027,797, _ 760,128 “: ~ 
REVENUE. 1554617) 2.851280). = 
Customs... ccccceccccces:| 35,087,000) 33,135,0L0) 32,647,000 855,000 601,060 
EXCis .......sseseeesesee.| 55,818,000) 37,985,000) 39,748,900, 975.900 541,000 
Estate, &c,, Duties ........| 25,150,000) 24,936,000) 25,017,000 430,000 766,000 
DN sctccssutananerseds 9,600,000 9,170,00C 9,621,000 215,000 256,000 
es eee Seccccccesces ee } 2,700,000} 2,78(,00, 4,180,000/ 100,009 130,000 
Property and Income Tax.. 44,300,000 42,846,200 0,499,906, 2,173,00C 1,636,000 
Land Value Duties ........ 700,000, 471,000, 490,000) 20,0 50,000 
Post Office .........eee0+., 25,740,000) 25,600,000, 24,250,900; 200.000 150,000 
Crown Lands .............. 000 ~=—- §30,00C, + 500,000 50,000  50,0CO 
Receipts from Suez Cana) 0 
Shares and Sundry Loans| 1,226,000 1,281,497 1,234,066 _8,060 ie 
Miscellaneous .......e0e- 2.200.000! 2,538,457 2,602,968 14.846 8.885 
PN. si catabistdens 18),621,0uU'181 272,954 200,789,9.4 


Total, including Balance 194,819,125 205,620,262 


OTHER KECEIPTS. 
Repayment of A¢vane2sfor Bullion ..; 1,550,000) 1,440,000, 150,000 100,000 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act 
TET dnsnisteneendnonenuniibenndieiitd 145,45), 145,451 
By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910 ** _ 20,895,002 " = 
By Issue of Exchequer Bonds under 
the Cunard Agreement (Money) Act, 

MY sashcabceveaninstsbassieasualins 2,080,00€ es ee A 
Under Telegraph Acts, 1892 to 1907... 1,150,000)  750,000'  550,000' 100,000 
Under Telephone Transfer Act, 1911..| 3,000,C0C oo | . ru 
Under Military Works Acts, 1897 to| 

WOO 6 sabe neonnd eaaeaicdads <604eecnses ; 250.000 150,000 100,0C¢ ee 
Land Registry (New Buildings) Act,1900} 7,000 * 7,000 
Under Public Buildings Expenses Ac¢,' 

_ 1905 Cos cecceccoesecececesesvosceeces ee 90,000 ee 
Under Public Offices Site (Dublin) Act, 

WOE cos +snkseaticcsnacduubeenstenias 45,000 45,000 20,000 ee 
Cunard Loan, Repayment on account 

OO ous scsttbetanteectess 130,000 130,000. * 
Suez Canal Drawn Shares ..........-- 9,900 8,063 - wi 
China Indemnity .............sceee0 250,492, 314,379 mY a 
Temporary Advances, Deficiency ....\ 1,500,000 3,500,000 - ri 

emporary Advances, Waysand Means 

(including Treasury Bills £7,100,000 

in 1911-12, and £15,500,000 in 1910-11) 9,100,000 17,000,00¢_t.. “2 

WUE cncasnnnccsencieentecesecs 214,034,968 248,086.177 5,927,90E 4,268,885 


HXPENDITURE AND OTHER ISSUBS, 


Total Issues out of the Exchequer 


Estimate to meet Payments from 
for Year - a 
an _—s 
_U911-12 45). 1,°11, Apl.1,'19, “Week | Week 
(ine. Sup. to to ending | end 
Grants). | yrar.23, Mar. 25, Mar. 23, | Mar. 25, 
1912. igil.' | 1912. 2911. 


N ee £ £ 
Deonal Debt Services .... 24,500,000, 23,031,612 24,516,865 
evelopment and Road Im- 


provement Funds ........ 1,280,000' 1,074,803 822,185  .-. * 
&yments to Local Taxation 
Accounts, £0. ........4... 9,599,000, 8,458,690 8,365,174 692,704 516,332 


Other Cons. Fund Servicer. 2,6981221 1,755 467 


4,745,765 3,925,549 


1,707,000, 1,618,225 1,564,397 


Expenditure... .,..... 181,859.00 167,477,046 163 606,605 





THE ECONOMIST. 


£100,906 4,168,885 | 


£ | 
1,500,000, 1,600 000 


53,750 | 





OTHER ISSUEB. 
For Advances for Bullion ......ee.+-- 
For Advances for Interest on Ex 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 ° 
For Treasury Bills (net amount)..... 
For War Stock and War Bonds issued 
under the War Loan Act, 1900. ... 
For Exchequer Bonds issued unde 
the Cunard Agreement (Money) Act 
re Ree 
Under Telegraph Acts, 1892 to 1907... 
Under Telephone Transfer Acts, 191] 
Under Military Works Acts,1897 to 1902 
Under Land Registry (New Buildings 
PO Se ntndhkedecéannasaateueas ‘ 
Under Public Buildings Expenses Act 
Ta I a hes kd Gubt endhdinarniein ek wee awe 
Under Public Offices Site (Dublin) Act 
Dy nncbenedsssceneadeceunteuntescns 
Surplus Revenue, 1907-8, issued under 
Section 9 of the Finance Act, 1908.. 
Old Sinking Fund, 1910-11: 
(1) Iesued to reduce Debt 
2) Issued under Sex 





tion 16 (1) (c) « 
the Finance Act, 1911 ......... 
Cunard Loan Repayments, issued t 
National Debt Commissioners unde) 
the Cunard Agreement (Money) Act, 
eee  cenuqes : 
Suez Canal Drawn Shares, issued t 
reduce Debt under the Finance Act 
Min dtesncakans a aha hes wae 
China Indemnity, issued to reduce 
Debt under the Finance Act, 1906 
Deficiency Advances repaid ......... 
Ways and Means Advances repaid (in 
cluding Treasury Bills £7,100,000 
in 1911-12 and £32,5€0,000 in 1910-11 


Balances in Exchequer:— 
Bank of England ..... 


Bank of Ireland .....ccecesercees 343COS 1,142,436 187,013,+ 96,725 | 
18,819,313 17,875,675 + 1,152,141 — 656,664 
Treasury Bills outstanding on March 23, i912:— £ 
Bills issued ty Public Tender ........cecceccescccccccces eee 3,000,000 
Billa otherwise issued .....ccccccccccccscccccccesccs eceese ee 5,100,000 
Treasury, March 26, 1912 Total.....0. coccccccece ee 8,100,000 


THE Low 
OF 





1,470,000 


143,451 143,45] = = 
6,200,000 1,000,C00: .. 1,000,000 
- 21,000,000 .. = 
2,080,000 a ; ‘ 

350,000 750,000 . 100,C00 
3,000,000 és a 
250,000  150,0% ety pes 
7,000 <a a 
90,000 .. nt 
45,00 45,000 : 
| 
19,000 5,000 
2,356,766 ne ee 
47,000 ns “ we 
130,000 (130,000~—Cti.t 
9,9C0 8,063 
250,492 314,379 a 
1,500,000 3,500,000 .. 
9,100,000 38,000,000 is 


4,745,76& 5,025,549 
Inc.orDec|for Week 


195,215,655 230,212,498 


17,876,304 16,731,243 +1,369,154'— 753,389 | 


PREMIUMS 
THE 


SCOTTISH PROVIDENT INSTITOTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE 


London Office - . 
West End - 


DUTIES. 


Accumulated Funds £15,000,000. 


Ne. 3 LOMBARD STREET, B.C. 
No. 17 PALL MALL, S.W. 


Head Office: 6 St. Andrew Square, EDINBURGH 


“Ghe | 2 ankers’ Gazette. 








| BANK OF 


| ACCOUNTS pursuant to the Act 


ENGLAND. 


7 and 8 Victoria, cap. 32, for 


the week ended Wednesday, March 27, 1912. 


ISSUE DEPARTMENT. 


& 
| Notes issued ........ 55,161,165 


£ 


Government debt.... 11,015,100 | 


7,434,900 | 
Gold coin and bullion 36,711,165 | 


Other securities 


55,161,165 55,161,165 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government securities 14,283,036 
Rett ...-eeeeeeeees 35,807,293 Other securities .... 41,099,502 


Public deposits*® .... 25,855,935 
Other deposits ...... 359,370,589 
| Seven-day and other 

DILIS ...ccccccseess 26,669 


| 83,613,486 


WD Sadesewcans .»+ 26,667,285 
Gold and silver coin 1,563 663 


835,613,486 


| *Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend 
Dated March 28, 1912. 


Accounts. 


J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 


compared with last week :— 


Increase. Decrease, 
£ 
Circulation (exclading 7-day an¢ other bills) .... 443,180 ........ . 
Public Gepesits. ccccccccccecccccccccccccceccccocs SAGAS ccccccce ee 
Ober Gageets 2c cccccccccccccceccccoccocccccccs ee eosceses 2,255,979 
a ar ceccccee os 
Other securities ......... eeeseeccocovccccescesse 8 8=—s oes ce «+e 799,865 
BO ccceccccececessece Sbedcesccssancacecoeecs 80 ++ ec cccee « 62,731 


OPP eee ee eee eee eee 


OPP Pee eee ee ee eee eee rere 


| Ress 


————$—$—$— 


TOM ceccccee a 
ue coceese 505,911 
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Clearing-house return .... 


The amount of the ‘‘ other deposits ’’ 


securities,’’ 
excess of £8,597,003 
an excess of 


{* “¢ ayn 


Kees VHos 


The following figures from 


> 900 2435.605.000 193.659.9306 705 


compared with the ‘‘ other 
showed in 1902 an excess of £4,664,295: 
in I9I0 an excess o1 {1 


In 19 


the official 








,0907 


12 there is 





in 1909 an 
393; 
deficit of 


a 


BANKERS’ CLEARING RETURNS. 


amount of bills and cheques cleared at the Bankers’ 


house. 
total increase or decrease to d 


Weeks Ending Town Clearin 


&. 


& 
1,301,167,000 


January lto 31 ...@ 

February T ebxhavdeaoes 282,555,000 
Di ance deeabieen 261,037,000 

DA. wessewsevers 300,090,000 

ED atunnubkaken 253,508,000 

March D Nnikeewbesnes 335,004,000 
AD tkatoasns ous 251,491,000 

De +sitweoawed 293,338,000 

Et dawcieeduianes 218,543,000 
ee ee 3 474,733,000 
Corresponding total 1911 .. 3,440,157,000 
Increase or Decrease ms + 34,576,000 
nénhbbbeenhndenits fed 100 % 
Gross total in 19]1 ........ 13,392,457,000 
a Seen 13,468 551,C00 
Increase or Decrease = — 76,094 000 
Pedi ansiviarivses ~ O56 % 


Btock Exchange Pay Days 


LL LOL 
ce 
an 








Consols Pay Days. 


* The fourth fell on Sunday. 


Special days are given separately, together 
ate in each case :— 





5.883.903 238,978,000 


and in 


returns show the | 
Clearing | 
with the 
Country Total 
Clearing. — ee a 
£ z£ 
118,337,000 1,419,504 ,000 
28,264 ,CO0O 310,819,000 
23,844 000 284,881,000 
24,466 0CO 324,556,000 
21,884,000 275 392,000 
27,687 000 360,691,000 
22,614,000 254,105 000 
23,567,000 6,905,000 
20,435,000 338.978. 00 
313,098,000 3,785,831 ,000 
296,926,003 3,737 .083,000 
+ 14,172,000 + 48,748,000 
= 471% |= 130 % 
1,221,420,000 14, 613, 877 000 
1,190,312 000 14,658,853,C00 
+ 31,108,000 — 44,986000 
- 261% ‘= O31 % 


Specrt Days. 


Month. 
Date. 

F 1911, £ 
66,297,000 July 4 55,083,000 
60,723,000 Aug. 4 43,198,000 
55,123,000 Sept. 4 493,359,000 
47,246,000;\0ct. 4 50,625,000 
47,464,000 Nov. 4 37,084 000 
§9,758,000;Dec. 4 54,566 000 

1912. 
56,205,000 Jan. 4 56,205 000 
55, 586,000 Feb. *3 47,237,000 
65. 778,000 Mar, 4 56,691,000 
“15 559,000; .. 160,133,000 
183,071,000: oe 139,691,000 
7,502 300 ee + 20.442,000 
$09 % = 1463% 
678,652,000 .. 568,736.000 
733.450 000; oe 596,865,000 
54,778,000}... — 28,129 000 
7°46 % 





Date. | Date. 
igll j £ 1911. 
Jan. 13 to Nov. 10 1,936,938,00C July 
GU Gbxedovctna 96,408,000 Aug. 
a einen 91,759,000 Sept. 
Pibassiiexas 95,595,000 Oct. 
1912. Nov. 
i $8,814,000 Dec. 
— 121,480,000 1912. 
Ali Miike ees 97,641,000 Jan. 
Tistevasese 94,243,000 Feb. 
> 87 ,777 006 Mar. 
Total, re 489,955,900 ans 
Corresponding 
total, 1911.... 478,679,000 ee 
Inc. or Dec. { + 11,276,000 ee 
i in I9i2 ....(\@ 235 &% oe 
Gross total in 1911 2,218,700,200 ee 
Do 1910 ........ 2,261,385 000 ee 
Inc. or Dec.ji\— 42,635,000 .. 
in J9ll ....4/= 1388 % 





“ Fourths” of the 


a ~ ia 


Notes 


ASSETS. 


Coin and bullion 


Government securities .. 
Discount and advances. 


“March 30, 1912, 


BANK OF FRANCE. 


Mar. 28, Mar. 21, 
1912. 1912, 
£ £ 
—Gold 129,980,000 129 830,000 i 


LIABILITIES, 


ASSETS. 
Coin and bullion 
Discounts and advances. 56,925,000 


Government deposits.... 
Private deposits ........ 


9.941 


50,799.800 29.251 


,000 6.754.000 


000 


IMPERIAL BANK OF 


Mar. 23, 


LIABILITIES. 


Notes in circulation .... 
Current accounts 


Note circulation 


below 


Mar. ib, 


1912, 1912. 


£ 


62,420,900 


77,359,000 
40,162,000 


the legai maximum free of taxation £17,079,000» 


£ 
61,852 300 
57,211,000 


76,400,000 
42,646,000 


Comparative Increase 
or Decrease, 


Silver 32,266,000 52053,000 33,578,000 + 
15,704,000 15.704,000 
- 105,063,000 72,979,000 72,754,000) + 32¢ 


209,312,900 203,545,000 209,575,000 


by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 



















































: 
' 
The following shows the amount of circulation, Bullion in both | 
f PROVINCIAL CLEARING 
i departments, Banking Deposits, Banking Securities, Reserve and oe oe ae A =o RETURNS. 
Rate of Discount for three months ended March 27, 1912 :— } | 
I ee eae ol ee RB ae a se i Nala t . —- 1912. | 1911. Inc. or Dec. | 
. Rear 
Gold ~ ait Securities es g | a £ £ 5 ‘ | 
oe , in from Clewsintion . 2= 3 | Jan.1 to Mar. 16......| 71,207,500) 74,879,600 —3 672100! 4-9n | 
Date. Ballion. 1 or Dent Pon Deposits Banking Reserve.\23 | Week ending Mar. 23. 6,005,600 6,051,900 46.300 0-76 ( 
ut for epart- =e | - ma 4 ' 
Export, | Pills.) ment. neid | Total to date......| 77,213,100 80,931,500 —3,718,400 4 \ 
ca : 
~— | LIVERPOOL-— | 
1912. £ £ F £ # Fy % |% | . | 
Jan, 3 34.421,328 843,000 in 29,185,550 56,029,048 60,182,344/23,681,77¢ 3524 | Jan.1 to Mar. 16......) 51,498,200 50,932,500 + 565,70¢| 1-11 | 
10,36,047,702 121,000 out 24,588,500 55,132,787 47,242,104'25,909,202,¢7 — | Week ending Mar. 23.., 4,136,800 3,681,000 + 455.80¢ 10 25 { 
17 37,306,547 364,000 out 28,044,040 56,591,532 46,935,193 27,712,507 49 |— | : a 
24 38,043,087 578,000 out 27,810,630 58,871,341 48,247,385 28.682.457 483 — | Total to date...... 55,635,000 54613500 +1,021.50¢ 1-2 i] 
31 58,333,759 79,000 ont 28,257,495 59,396,275 48,885,519 28,526,29%, 48 | - | — 
Feb. 7 38,891,906 360,000 in 27,239,205 55,527,731 44,197,968 29,402,701 53 34 | BIRMINGHAM— 
34,39,279.527, 164,000 out 27,705,675 58,466.582\ 46,597,049 29,973,852 514'— | a Fann cnn aeiat ait 
21'39.903,962 34,000 in 27/684.660 3300363% 50,495,013 30,670,309 48;|— | 2@0-1 to Mar. 16....../ 15,405,700 14,497,600 + 908,100 
28 40,071,123, 262,000 in, 27,988,795 36,400,185 53,976,775 3¢.532328 46 — | Week ending Mar. 23.. 1,043,300 1,016,500 + 26.800 2-63 ' 
Mar. 6 39,077.55€ 139,000 in 28,252,860 66,123,585 55,094,124/29,274,69€! 442, — | : a 
13 57,980,382 111,000 out 28,118,625 (57,361.05. 57,538,954 28,311,614 42, — | Total to date...... 16,449,000 15.514.100 + 934.900 6¢ | 
0 38.337.559. 305,000 in 28,020,709 /66,603.578 56,182,402 23,736,855. 434 — 
27 $8.274.328 357.000 in 2.493880 |65°276. Bot 55.382 538 28,230.948 334 ~ | NEWOASTLE-ON-TYNE- 
. ; : | Jan.1to Mar. 16......) 11,529,100) 10,231,100 +1,298,000 12-68 
Subjoined is our usual table, affording a comparative view of | Week ending Mar. 23.. 1,107,700 810,400 + 297300 36-68 
the Bank Returns, the Bank Rate of Discount, the Price of | ate . i 
| Consols, the Price of Wheat, and the Leading Exchanges during Total to date...... 12,656,800 11,041,500 +1,595,30¢ 14-44 
a period of three years corresponding with the present date as BRISTOL— i] 
well as ton years bach, viz. :— | Jau.1 to Mar. 16...... 7,744,000 7,515,000 + 429,000) 8 
Week ending Mar. 23.. 620,000 511,000 + 109,000 21 
At corresponding date Mar. 26, Mar.3l, Mar. 30,' Mar. 29,. Mar.27, | aS 
with the present week. 1992. 1909. 1910. 1911 1912, | Total to date...... 8364,000 7,826,000 + 538.006 68 
Circulation (excluding & x £ £ £ LEICESTER— 
a eine 23,794,470 29,407,030 28,739,750 aor 35/003.880 | Jan.1 to Mar. 16... 5,084,900 2,853,000 + 231,900 8:12 
& CPOSItB ..ccrccoes 17,123,0¢ 158,800 8,879,546 25,385,032 25,855,935 | Tae ; Mar 2% 9 9F4 500 C2AaNH 92%-aA% 
Other deposits............ 42871618 44,194189 43,109,522 39,460.695 39370589 | Week ending Mar. 25... 201,100 264,500 65,400 2°96 
Government securities.... 16,274,386 15,312,577 13,975,401 33 14,283,036 | z rn Un nO &.an 
Other securities «...-..... 38,207,323 35,507,186 33,012,129 41,039'502 | Total to date...... 326,000 3,117,500 4 168,500 5-40 
Reserve of notes and coin 24,123.305 30,754,040 23,299,245 28,230,918 | i 
Coin and bullion.......... 36,102,773 41,711,090 33,588,975 36 38,274,828 | a ici eetiatiiil ie 2 
Proportion of reserve to | Jan.1to Mar. 16...... 3,786,100 3,718,500,+ 67,600 181 
MUGS o5.0cccccccee. 40 % 483% 493% 434% | Week ending Mar. 23.. 216 800 265,800 49.000 18:43 
Bank rate of discount .... 3% 24% % 34 fe } } 
Market rate, 3 months’ bills 23 lva Ste 3 Syn 4 | Total to date...... 4.002.900 3.984,300'+ 18,600 0:46 
Price of Consols .......0.- 94% &44 Bld 18¢5 } 
Price of silver per oz...... 2442 53d 24ied Dado 
Average priceofwheat .. 27s 1]4 68 32s 94 30s 2d 348 1d | 
Exchange on Paris (short) 25.17)-224 25.174-20 25.224-25 25.274-30 25.233-2€4 | FOREIGN BANK RETURNS. 
— Amsterdam (short) 12,3-34 12.1g-ig =12.24-38 = 12.12-18 = :12.13-23 | Bon ae . . s wan te ethSintn 
Lo ese months) 20.6064 “58-62 20677) 2WESEl 20.7276 | The principal items in the latest weekly accounts published 


Mar. 50, 
1911. — ast Year, 
ail 
£ £ £ | 
29.696,000 + 150,00) + 354000 | 
213,000 — 1,312,000 i 
15,704 ,00C . - | { 
)39.90C | + 32,314,000 
233,000) — 265,000 | 
4,650,000 + 3,188,000 + 5,231 £0 i 
29,641.000 | + 2154820 + 21,158,000 { i 
} 
j | 
GERMANY. | | 
Mar. 23, Last 
1911, Week. Last Year. | 
z £ £ 
59,689,006 + 558,000 + 2,731,000 
47,513,000 — 288,000 + 9,410, | 
70,453,000 + 959,000 + 6,896,000 | 


37,921,000 —2,484,000 + 2,241,000 


against £17,062,050 below the legal maximum last week. 


SWISS NATIONAL BANK. 


ASSETS. 


Discount and advances 
LIABILITIES, 
Notes in circulation .... 


Mar. 25, Mar. 15, 
1912. 1912. 
£ z 

Coin and builion—Gold 6,515,000 6,534,000 
Silver 489,000 521,000 
4,178,900 4,246,000 
9,924,000 10,007,090 
1 474 000) (1,569, ‘000! 


Deposits 


ASSETS. 


CeCe eee meee waeees 


Gold 
Bilver 


weeeeeee 


eee eee eee 


Loans and discounts .... 


Spanish 4 
Treasury 


stock 
ills, 
tions, &o..... 


eee 


obliga- 


LiaBILITIES, 


Circulation.... 
and 
_ accounts .... 


Deposits 


eee ween 


BANK OF SPAIN. 


~ Mar. 
1912. 
£ 


23, ~ Mar. 16, 
1912. 
z 


16,903,000 16,882,000 
30,212,000 30,168,000 
31,426,000 31,550,000 
13,779,000 13,779,000 


6,000,000 6,000,000 
70,712,000, 70,971,000 


18,510,000. 18,465.000 


16,489,000 + 
31,094,000 + 
34,773,000 — 
13,779,000 
6,000,000 
67,661,000, — 


19,405,000 + 


AUSTRO- HUNGARIAN BANK. 


} 


} 


ASSETS. 2 
| Coin and bullion—Gola. 52,705,000 53,307,000 55, Sr, we 
Silver’ 12.881,000 12,865 000 12.957,000 + 
38,064,000 35,213, 900 26,145,000 + 2,846, 000) + 


Discount advances, Kc... 
LIABILITIES, 
Circulation.... 


eran wenee 


Mar. 


1912 


88 661,000 89,742,000 84,674,000 —1,081,000 + 5,987 


we 
naragnonnedinetnDncnnoeanananeeeee cee Say StS E eee isnanihr ens ene eenie ese 


, 23, | Mar. 15, 
1912. 
£ 


Mar. 23, 
= 


Mar. 23,; Last 
1gll, Week. I.ast Year, 
£ £ i 
6,168,000 21,000 + 345,000 | 
645,0C0 —  32000— 156,000 | 
4,112,000 68,0C0+ 66,000 
} 
9,381,000 83,000 + 543,000 || 
1,210,000 — 95,000 +_ 264,000 | 
| 
1 
) Mar. 24, Last 
i911. Week. LastYear. || 
z z £ 1} 


21,000 + 414,000 
$4,000 — 882,000 || 
104,000 — 3,347,000 | 


259,000 + 3,051,000 
45,000 — 895,000 


dseSt 


- 


rn 


Week. Last Year. | 
£ £ 
602,000'— 2,652,000 
16.000\—___ 76,000 

11.91 3,000 | 


7AM 
Vee 





~ > — - 
‘| 
| 


| Balance abroad 


March 30, 1912.) 


BANK OF RUSSIA. 


Mar. 8/2], Mar. 1/14, Mar. 8/21, 
1912. 1912. 19). 

Asserts, &£ é £ 

1 Gold .eccccccees eeccecces 127,487,000 127,438,000 121,545 

21,089,000 20,935,000 22 32 

7,210,000, 7,226,000 7,37 

44,084,000 44.682,000 4118 
58 241,000 205 


Silver and subsidiary coin 
Securities and short loans 
Other loans and advances 
Securities belonging to 


0 
200 

38,574,000 

000 


|} Bank ...ccoce seccccee, 12139000 12,115,000 9,96 
| Miscellaneous ......---- 2.469.000 2,432,000 2,431 0K 
Balances due by 


branchesandtreasuries 2,012,000 943,009. 2.067.COC 





255,054 900 254,012 900 250,426,000 + 


LraBitiTiss. premenmoenenae | <measmcinsna od ‘ 
Notes in circulation .... 132,052,000 131,862 00 | 121.357,.000 
Capital of the bank...... 5,500,000 “§,500,000  § 500,000 
Deposits and current 

£6 782000 £ 


accounts .....- eovceses 5,542,000 52 81,000 


| Treasury account ...... 56,403000 59455000 43,761, 


Miscellaneous 4,327,300 3,675,000 3,7 
Balances due to branches 


and treasuries ........ 


5,432,000 


255,06 4,000 254.0 ] 





BANK OF ITALY. 


Feb. 29, be a) Keb 

1912. i9ic. 

ASSETS, z z 

Tota! cash 45.646 000 45621,000 4135 357.0K 





hs 
006 
3.000 — 
96 000 


2.306 23 0,496 000 
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Last 
Week. 


2 
49,009 + 2,978,000 
154 000 — 1,251,000 
000 | 
3,000 | 


$300 16775000 + 


Iniand DIS sccccccscece 17,426,000 1i7,0¢ J 
Foreign bills ...cccceeee. 2.864000 2.841.900 2,759,000 


4,109,000 
6,566,900 


Advances 
Government securities .. 
LIABILITIES, 


6,675 000 6,655, 





02000 3,783 000 


15,000 


598 JOO + 


35 000 + 
240K 4 


24 


lt 


2.8 


10 OK + 4. 
000 + 12, 


052.000 4 24 


Laet Year. 


£ 


968,900 


10,695,0C0 


| NEW YORK ASSOCIATED BANKS. 
| Mar. 23, Mar. i lar. 25, Las 
iglz 1912 Ail Week. Last Year. 


ASssETs., £ 2 £ : & 
Specie .... 71.5 XO 60,976,000 786 88 


| 6,000 + 10,588, 
| Legal tenders ........... 17070,000 17,176,000 14,820 00C 100,000 + 2,250,000 
| Loans and aiscounts .... 408,602 000 409.588 300 270,424,000 -- 986,000 + 138178000 
i LIABILITIES, 

Circulation.............., 10.126.900 10,212,000 9,354,001 86.000 + 822,000 


Net deposits (inc. U.8 





; ; Government deposits) . 379,162 000 380,616,000 278,344 ,00 1,454,000 + 100818020 
17,978,000 | y. 8. Government de 
74.000 posits ‘ ‘ 326,000 
28.000 | Reserve (Specie & Notes), 88,631,000 89,520,000 75,796,000 — 885,000 + 
Legal reserve ~ceese-| 85,965000 $6,592,000, 69.586,000 — 226,001 
55,C00 | Excess of actual reserve, 2,668,000 3,128,000 6,210,0 $60,000 





BANK OF NUKWAY. 


Lar. 22 I 15, vA ad ist 
1912 4911. Week. 
ASSETS. £ £ £ £ 

2,000,000 2C€42000 1834 $2,000 + 


Last Year. 
£ 
Gold .. 


3000 | Balance abroad and 
| _ toreign bills ......... 1,056 000 ~=#1,13300C 1,519 000 — 463,000 
| Foreign Government se 
curities eonnaie 515,00¢ 19,000 §31 2,000 
Dis counts and | i ans oe 3,2 42 OO 32 UOr 2.712 


uf 


LiaBiLities, 
Notes in circulation .. $776 OO $599.00 3 


| Ponncite at natrice OY 195 00 ; “ i ¥O 
BANK OF SWEDEN. 

Las | viar ! i 4 Zi, 

Week Last Year. | 1912. 1912. i9li Last Week Last Year. 
z , ASSETs, z & é z z 
25,000 + 2 289,000 | Gold ............-se0e-+. 4795900 4793,000 4,599.0K 3,000 + 287,000 

00U + 651,000 | Balance abroad and 

onc 105,000 | foreign bills ...... 550 300 3,877,0% 1,223,X0 + 2,683,000 
xx 526,000 | Swedish and foreign 
2,00C 1009 | Government sec 


Note circulation ..... eee} 65,597 57,022 000 + 
Current accounts....... 2 895,000 3,078,000 
Deposits at notice 5,293,000 4,493,000 


HOMB RAILWAY TRAFFIC RETURNS 














2,000 + 


557,000. + 


| | lieeet) Ww i 
- 
; | Miles © } Ss 
Name of Railway. | j _ == I 
| 3: c=| 5 emi 
\o |see| mise 
i | 
ENGLISH AND WRLSH. | | £ £ £ £ 
} a é 
Bre and Merthyr t él . 
( ‘ i 2 2804 é 1 4 
( Le | | 
( is Len ; ; 
I 13 z 
‘s Cel ‘ ¢ é 
& haste 1,2 2 : 
G Nort 13 
i } 
Great We | 
i 
l ind ¥ } | 
I a \ i] | 
! S.-W l { 223 | 
i I Ss. ¢ 4 4 } 4 
} 
J ' i 4 
L > l 81 2 
Ma ( ' 4i4 4 i | 
Mi } ° ‘| 
M b 2 ’ 
M { 1,4165 1,416 
N I 1733 | 
Nortn Lord 5 154} 
N. Staffordshi: Ra ; 2 207 2 
( | ll l 
R ti Swansea Bay..| 3 } 
R ? 76 | 
S.-Bas R 654 654 | 48,446 14,7 ? 
TVa 1244, 1244 2 
Scorcn 
afl 9564! 21.: . 
; Wa s..W 443 4434 $ 
' \ = i* Ry 336} 35 7 
Hi 4 4 4 
4 Cf 
Ny ritist | 1,3243 1 cal 18, ) 
I 
Fe 4 ( ty Dow t « 4 2,193 2,224 
he ~ Raster) Af t > 4 459 4 Af 
‘s t 43 17 } 
y 5 Wes 1,121} 1,12 1 13,345, 24 
M i Great W rn 538 538 | 
| 
COLONIAL, FOREIGN, 
‘ 
\ R pts I R pt te 
< Yili i 
4 = ¢ A 2 £ x & Fore ; 
bb 2 f 1.7 " & Rosa 
ioe iN M 24 2¢ 208.526 187,467) Cord Centra 
oe Nag} Mar. % 39,4 452.4 423 Do n. Se 
4 B&O.1 23 3 © 949 44 Do B.A. Bxter 
B I 24 649, 2 247,972 Costa Rica 
La Nor M 2 63 1 580:2.747,080 2,091,500 Cuban Central 
. a 493 , 1172 *470 Egyptian Delta 
é 23,400 .,452,933 Entre R 
\s Ca 19 é 3. We Brazi 
i | : ‘ é [ute Mex 
vl aM : 12 le ' R 
¢ { 8 9 Man 
- 52 2¢ 280,523 2 Mex 
5 I ‘ 6. 5 07 9 M N 
5 A 7 \ utc Ra 
, _s ” 7 ° 
i 2 é $7 2) ( 
\ Sonther: 29.0 c 4 2} * } 
Ayres West 24 B12 1,676.1 , Untd. of Ha 
\ t Pacif D . 293 373.8 Wes f Havana 
Argentine d 117,2 ] 66'3,520,433 4,087,954 Ay A’ 
g.of M.Vid : 15, 14,494 484 $46,519 Alabama Gt. 3 
Ar na 


798,000 


A 


Ma 
Jan. 2 
Ma 
F 4 
Mi 
Ja 
Marl 
' 

T 


»,000 


i 
| 
urivwes 
Discounts and loans .... 
| LIABILITIES, 
00 | Notes in circulation 11,2 C 
| Deposits at notice ....... 2,798,000 2,+37,9 


921,000 5 OOC ; 292 000 


ooc 

$2:.900 1,21 

85,000 6, 728,0d o0C — 613,000 
300 6,000 + 595.000 
ox 61,00 479,900 


| i 
T + 
i A R H i 
per M | Ae Tota 
| | 
| Week. | Passengers, &e. |, ( 
b ! 
1 
} -_ a z z = - z z 2 
i é 
| 24 
! | —" 
| 
} } 
} } 2 
, | 2 
; a 
t 295.4 
i é 
| j 2 44 : 
j ‘ ; 
| + »} 
| | 
| ' 
| | 
a! , 
6 14 
} 2 
] 1 44 i 40.2 i 
; + | i 
dy 
2 ' 
j e 
: | 245, 2 
} ; 4 j 22 
700 | | 2 . sos ‘ 
| | 44,2 | 2 
; 95 | | 
52 l 18 | 3,9 d } 
140 68] > ; 
ae a ! 
lor 2r| | 
yi ; f 4 > 7 | 
F | 10: 6 
| > 2 47,1 44,62 2, | | jo 4 
} 
| | | 
Z revul! 4 


ND AMERICAN RAILWAYS. 





=e 
{ T il KR 4 x5 
I | j Sena z= } al Recei; 
= z 2 z AMERICAN. —¢ & 2 £ 
256, lf 241,540) Baltimore & Oh Jar 1,314,024 1,282,663 1.068.501 1.968 
20 212,135, 215,385] Ches peake& Ohio M 5 4547 
1.49 540.2 518,97 Ch MiL& S. P. Ja 1.2 : 24 20.1 5) 
2 é 165,68 168.2 De n.&RioG: amle Mar.i4 72,54 20 3,296,42 2 
Ky Jai 43 ; 4 4, F e 
2 ts eat No n I 843 4 
102 I note Cann ul i , I5€ 6.44 
; Louisvi.& Nas ivi. Mar.14 226,066 1£4 
29 Missouri, Kansas Mar.2 3 ¢ 
$.¢ 1 N. ¥. Cent Ja 4 
22 N. Orleans N. E. Ma 4 2 
‘3 Norfolk & Weet, J t $ 
$147 Northern ¢ tral Ja 34 
$1050527 i,2 North Pacif Ja 796,34 
2 2 Pennsylvania J bf 
4 PhiladeL& Readg J 3 ; 
= 2 Southern Pacific Ja 2 07.2 
1,29 } Southern Railwy Ma 24,725 245,2 
43,¢ 3 ~ onle & 6. E an. Ja 667,4 
4, Texas & Pacif M 7, 6S 
Union Pacifi j 1,156 3 é é 
] 7 33,296 Wabash Ja 4 39.6 7 
65.652 1 + 4 ; ' 
wo weeks, 
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Bank Bills. 


| Floating 
| Money. 


1912. 


| 
| 





Trade Bills.* 


3 Months. 4 Months. 5 Months. 3 Months. + Months. 5 Months, 


i i 
1] NATIONAL BANK OF BELGIUM. 
j nied ‘ — 
i} Mar. 25, Mar. 44, | Mar. 29, ast 
i] 1912 1912 isl], Week. Gast Year. | 
it AsseTs. £ £ a £ £ | 
|| Cein and bullion ....... 10,132 00C 1005500 9119,0%\/+ 77,000 + 713,0C0 
|| Other securities ........ 24,985,000 25.028,00 24,711.00C| 43,30 + 274000 
i LiaBILITIES. 
|| Notes in circulation .... 25,592000 36,102 00C 35,172,000; 510,00C + 2 420 000 
| Current accounts........ 3 658.000 5.147.000) 4,676000'+ 47100 — 1,018,000 
NETHERLANDS BANK. 
war. 25, Mar so, Mar «od, 48st 
1912. 1912. i9il. Week. Last Year. 
ASSETS & £ £ £ 

Coin and builion—Gold 12,139,000 12,136.90 10,878,000 + 3000 + 1,261,000 
i} — Silver 12.125,000 1,055,000 2.408,000+ 68,000— 275,000 
|| Discounts and advances 12,308,000 12,613,00C 10,335,000 — 305,000 + 1,905,000 
i] LIABILITI&ks. 
|| Notes in circulation .... 23,806,000 23,967,300 22,614,000— 151,000 + 1,182,(00 

DEE cn vcncccenstsens 264.000 277.000 356,000 — 33.000 82,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian | 
| kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 


| currency is reduced into English money at 4s. per dollar. 
CURRENT RATES. 
|| The subjoined table shows the rates quoted from day to 
| day during the week :— 
| oon Sat. Mon. Tues.) Wed. Thar. Fridy 
% % % % > i> 
DUNS vaiscciaccscasssie oo 0h) ShiCSKRCiS SH (S 34 
Market rates of discount :— i 
}} 60 days’ bankers’ drafts........ 3fe «3 3¥e t3ra 45fn 43% 434 
ON RRR 34 sR OB 32 32 34 
oe eee 3g 3 34 434 we5dt 234 3% 
DI Os iccsncsosrncvas 33 3g te3h 6438 «6338 «62300432 
Loans :—Day today ............ 3 35 435 3 3 33 Sst 
DD taticbatcekccesenbesouia’ 30 Ok CISRSi‘i‘SR(C(GésSC‘*iSRC(‘<é‘éSRSCSC*C«SSSR 
Fortnight (at last Settlement)... 4 4 4 4 4 : 4 
Deposit allowances:—Banks .... 2 2 2 2 2 2 2 
/ Discount houses at call ........ 24 24 4 34 24 ~ 24 
At notice .........-..-+-.+++ 22/28 232 az. yy 
The following is a comparison with previous weeks : — 
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SILVER. 
| Messrs Samuel Montagu and Co. write, on Mar h 28th 
| respecting the silver market :—* The tone of the market } ‘ 


| been indifferent. An absence of any definite support from 
| East imparted to prices an inclination to ease off when: 
offerings assumed any substantial size. 


the 
ver 
The salvage of thy 
| silver from the submerged ss. “Oceana” will continye 
| interest the market for a while, for, in the case of re 


| the £500,000 silver now the property of the underwriters w.)] 


i 


‘ 
‘UO 


‘Overy, 


| have to be sold. The weather at present seems to | 
| hindrance, though hope of ultimate success was afforded 
| Tuesday by the diver bringing two bars of silver and a boy 
of gold to the surface. The corner for delivery in Bombay pro. 


ye 2 


On 
Ji 


ceeded merrily apace. The equivalent of 14d per oz standard 
premium is charged to-day for the April compared with 
the May settlement. ‘he Bombay dealers who owned part of 


| the silver sunk in the Channel must h 





ave heaved a sigh of 





silver, which had been hurried across land to Brindisi, had 
caught safely the P. and O. steamer, whose cargo would be in 
time to make good delivery for the Bombay April settlement, 
| There are two indications that the market is becoming more 
| normal. 





premium. In the condition that has obtained for so long 


Ss 





| ably better than the cash price. The fluctuations throughout 
| the week have kept within fairly narrow limits. 





delivery within a week. The stock in Bombay is unchanged, 
but the up-country demand has fallen to 35 bars a day. 
| Shanghai reports a decrease in the stock of 8 lacs, the total 


| being the equivalent of 261 lacs of taels in sycee. A shipment | 








namely, the existence of a huge stock of visible silver, it is | 
certainly more natural that the forward price should be quot: | 


| One is that the fluctuations in price are less violent | 
|} and incessant; the other, that forward silver commands a | 


Since the | 
26th inst. forward silver has been quoted 3;d above silver for | 





» 







relief when news was cabled to them that their substituted | 


a % a\ 3 x % 3% % 4 % ‘ % “ % of £9,000 has been made from San Francisco to Hong Kong. 
ee i 3 2 32 33 43 4 4 | The quotation to-day for cash is the same as and that for 
i 26.. 3 t : st 4 : : | two months jd higher than that quotec a week ago.’ 
end. _ ‘a : . 
9. (3 3h Blots 5 33 34 3a | The movements in the spot and forward prices of bar silver | 
Bri . : 3% ; at - : 2 % | from day to day during the week have been as follows :— 
* t + 
Mar. 1../3¢ 3 #828 | 3% at 3 33 33 Cash, Two Months, 
cae aie | id tle sly. 
35... ; 3s + : | “ 13 LS 
22 3 33 3e 33 3 4 33 4 33 4 Mar. eee sina teenn inane oes eeee ait 
é 29.3} 34 34s 34 3 33 33 ” ee ee 18 eee 16 
j * These rates range from those current on the very best paper to those paid | ier le gai ha ctacliah tap eh igs 264% Tee abi 
|| on bills for which the Bank rate is usually required. | ” erectile one 3 eeee oie 
| FOREIGN RATES OF EXCHANGE ON LONDON. | , Midtaactessntsioadam .xas Se 
Rates Rates | 
} —— of Ex-  Usance. — of Ex- Usance. | INDIA COUNCIL BILLS. 
. i I a "| change "| Change.| | 
: | Pathe scoses iene ae Cheques Lichen suenvl Mar.28 4 Atsight| The India Council on Wednesday offered for tender 
3 || ‘Ameterdain .| — 28 209% Short. litaly .......|— 28) 2550 * | Rs.8,000,000 in remittances on India, and the applications 
roe d. | Berlin .......— 29 20 454 any Rio Janeiro.. — 28 16.j,4 90 dys st amounted to Rs.91,774,942 at Is 4 1-324 to 1s 4 3-32d. The 
aS ao.” = en | an ae 2 wid So deet | following statement gives the result of the sales from the 
fay Ss || Frankfort .. — 29 20°423 »  Montevideo..Mar.5 52d 90dysst | beginning of the current financial year :— 
i | . i ae ‘: ~ = os 2 Oh eee weg esos, — = ust ——e | Rs. £ 
; | : _ , mon coe (| — 29 2 i 
t. | onto © OB) e-84e eden ae Rong ‘oc Laie me or April 1, 1910, to March 31, 1911.......... 372,674,400 seve 24,942,866 
: || Basle ...... -_% 25°31t | Short. |Ghanghai ....| — 29 2/7 | « | Apel 1,1911, to March 20, 1912 ........ .. 387,909,748 .... 25,995,619 
44 5 1} Week ending March 27, 1912 ..........+. 8,000,000 .... 536,820 
ee || FOREIGN RATES. 395,909,748 26 532,439 
4 (| The current discount quotations in the chief continental | ~_— — 
P : | cities are as follows:— q Allotments since last week :— 
a | oe Open | 33,000 in bills on Calouts At 1s 4 1.324. | 
ae Bank Rate Market. Bank Rate. Market | Wednesday .... 699,000 in bills on Calcutta..... trseeeeeeee (At Ts = | 
ae ae Changed. % % Changed %& x | “ «+++ 903,058 in bills on Bombay .......----++0+> 4About 6 eo 
i Paris ........ Sep. 21,’11.. 34... 3¢ Genoa Sep. 27,11.. 54... 42 | ” soos | 558,962 in bills on Madras.............+.+-- loners SS. 
ia Berlin ...... ea. @ |e een. 2 | ” coe SREr Oe CRNIENES OR NORE 60-00 080 oe ee 
mo Hamburg.... Sep. 19,’11.. 5 4s St Petersbrg.. Sep. 15,'10.. 5 .. nom. | ” -+++ 2,516,000 in transfers on Bombay .......-.. ] — . “salt 
be Frankfort ..Sep.19,11..5 .. 43 | Madrid...... Sep. 24,'03.. 44... 4 | © .+.« 1,202,000 in transfers on Madras see eeeenenes above in full. 
i Amsterdam na Oct. spil.. : a ¢ Lisbon ceva Jen. 2. 6 0 of | The amount to be offered next week will be Rs.6,000,000. 
M russ coos US 9 Sdce ee Stockholm .. Mar.19,'12.. ee 
re | Vienna ...... fep. 21,'11..5 .. af Christiania .. Mar.23,'12.. 54... 54 
ks Rome........ Sep. 27,11.. 5)... 43 | Copenhagen.. Sep. 21,'11..5 .. 5 EXCHANGES. 
BPOLIB.osccces Sep. 27,’11.. 58 .. 43 
a At other centres the latest recorded quotations are :— LONDON COURSE OF EXCHANGE. 
' ——— — — = ee —_ - 
a o ~ : 
€ New York (call money) ........ 24 Calcutta, Bank min. ......2.002 <i Price Negotiated on ‘Change. 
¥ Bombay, Bank min. .........+. a On Usance. | —_—_ ss = 
ae | \ Tues., Mar. 26. Thurs., Mar. 25. 
te GOLD MOVEMENTS. ia Tia ie ee 














ARRIVALS. £ 

Sat., Australia .... 7,000 
Mon., Bars..... ane 19,000 
TOGO MREB.eccsccsce SRSRR0 
SE -secccscsecs 2 
Thars., BarS.eccccsees O00 
eS) Ns ss ce aiece - 205,000 
Net efflux............ 59,000 

551,000 





The foreign movements of gold to and trom the Bank since ite. ceppasdiduinnaniaeeiiiall Cheques 
last week have been as follows:— D 















25 233 25 5 233 25 2% 

IB0O cccccccccccccccccccccces|S MONthS * 46% = * = pr . cif 

Marseilles .ccccccovccccesesees| ° | a ; 9 

WITHDRAWALS. B | Amsterdam .......cscccccseeeee| Cheques | 12 12 12 2512 19 12 2 

Mom, JW0Ricc<ccas x 50.000 | Ditto 9500sesasseqeenseensle Ee 8 a . e = il = - 
Thurs., German coin .. 601,000 | Hamburg ccccscccuscsccccces| om |B BD WM B is 
| Frankfort eee eee eee eee eeeeeeeee } ‘ = 

Vienna and Trieste soesaceseceel “4 (24 47 24 51 24 46 24 o9 

DRRMOND. 50s cansccessocecesecece! » | 2 62h 25 675 25 624 -. 

Bt Petersburg ......seccecseees-| oe 25 ee ati 4 

| Moscow a e Seesacacueenl ne a 24¢k By 

Genoa, Naples, &c. .... » | % Ble 25 b6y 2 E2) © 

d —_ Barcelona, &c, ae tite a oH 

ececcccccesescoce | | t “gut 

551.000 Switeerland uae aaa " 195 62h 25 67h 25 S6g 25 Gt 
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SovurH AFRICA. 


London on 8.A. 8.A. on London 


Sight ..sseeeeesesee g %, dis. Sight @socecescoesess , dis. 
30 dayS cerececsecee by yy» SO days ccrseeeecees z 
60 os eeeeeeseeeee 14 ” ” 60 - eudeceacnes Lys ee 
90 ” eeeeereerereee 2 ” ” 90 ” eeee ee eeeeee ls ” ” 
120 ” eeeeeeeeeeee 23 ” o” 

AUSTRALIA, 


London on Australia. Australia on London. 


Buying. Selling. Buying Selling. 
Cable.cccccce Pur. . Cable......-. 1003 
98} On Demand... Par. 994 On Demand... 1005 
973 36 djs weccee ee 99 SO GS cecece 993 
973 60 djs eeeeee ** 983 60 djs eecees 992 

GOLD POINTS. 
[he following are the standards for gold points of the 


principal gold exchanges :— 


Francs. FRENCH. Marks. German. Dollars. AMERICAN. 
25—324—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
ae ~Par 20.43—Par 4.867—Par 


25—124—4 p. mille agst us 20.35—5 p. mille agstus | 4.827—8 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheque”’ exchange.... 25f 24c, or # per mille for us. 
German short exchange ...... 20m 454pf, or 13 per mille for us. 
New York ‘‘cable transfers”’ .. $4.87, or 1¢ per mille for us. 


NOTICES. 


he Bank of British North America has opened a sub- 
branch at Rosemount, Montreal, P.O. 

A branch of the National Provincial Bank of England, 
Limited, is now open at Cowell street, Llanelly. 

A branch of the Commercial Banking Company of Sydney, 
Limited, has been opened at Stockinbingal, Near Coota- 
mundra, New South Wales. The branch at Nymagee, New 
South Wales, has been closed. 


| New Zealand. 








| THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
1] CONTANGO, Account. 
April 10 and 24. | April 12 and 26. 
Consols, April 3. 

With the settlements occupying most of the week, little 
activity could be expected in general markets, yet the tone of 
the whole is so firm as to promise a sharp revival as soon as 
there is a real prospect of a definite end to the coal strike. On 
Thursday the decision of the miners to ballot on the question 
of a resumption of work was regarded as likely to do more 
in starting some at least of the collieries than any propcsal 
yet made. Even if it does not bring about the wholesale 
collapse of the strike, it will probably lead to restarting 
of particular districts. 
when the strike is settled is a point which receives little con- 
sideration, but apparently the Stock Exchange believes the 
public will rush to buy Home Rails, attracted by the big 
yields on the basis of last year's dividends. Americans were 
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CLOSING PRices.- —— 





Last Move- 
Frida Sat Mon. Tunes. Wed. Thur. Friday) ment. 
Cons, 24%, ¢ iv) 7738 it2 5 Ti. & 77. 8 71798 Tig om 18t 9 + 4 
Do a/c Apr ; 7748 774 8& 775 8h 7778 %7728 775 Se 784 2 + 8 
Do Specia! Dates 
_ Upte Mayr 772 83 772 8: 77¢ 8} 772 84 777 83 78 A TEE E+ 8 
Guar. 23% (Irish Ld) 78¢ 3 78% § 78% 3 72 3 78 4&4 788 2 78 2 o- 
Loca! I ans 3% Stk 88) 9 8453 93 883 9- 889 9, S82 9p 88g 9, 88, 93 + 3 
Trans. Gov. 3% Stk 9283 $3 49% «5 9 a 9 98 495 9+ @9 
Bank Stock .... 240 §x210 §x240 5x 240 x 240 5x240 5 2045) .. 
India 34 % red. 1931 93! 44 959 41 959 4, 939 43 939 49 957 43 94 2+ 32 
Do 3% red. 1948... 79980} 797 899 793 80) 792 804 732 803795 8C 80 4+ 2 
Met. Water Bd.5% B 824 34 824 34 824 34 824 34 824 34 824 34 82534 
Foreign Government Securities.—Attention in the 


Foreign market has been concentrated on the new Russian 
and Chilian issues. The prospectus of the former appeared 
on Wednesday. The issue was for {1,400,000 in 44 
per cent. bonds of the Kahetian Railway, having the guarantee 
of the Russian Government; the issue price was 974. The 


| Chilian issue was for {1,099,468 in 5 per cent. Government 


The Bank of Australasia has opened a branch at Motu, | 


annuities, and the price 95. The loan was over-subscribed in 
a few hours, and the price rose toa premium of 1}-}. The 
general tone of the market has been good, but sales by specu- 
lators before the carry-over have depressed Peruvian Pre- 
ferred ; the price was firmer after the Settlement. Greeks 
have been strong, and close higher. Russians and Chinese 
were in demand at the end of the week. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


-—Closing Prices--—, Rise Prices. 
Last week. To-day. or Fall. Mar.12. Mar.26. 
Argentine 5%, 1886-7 .......... 10285 .. 1O2Z .. + 3}... 102 .. 10H 
Brazilian 4% Bonds, 1889 ...... 884 .. 882 .. + 2.. 88g .. 883 
Bulgarian 6%, 1892 ........... 101 a See an + £62 eae 
Chilian 44%, 1895 ........cccece 92 ee 2 ee se co TR we TS 
Chinese Gold, 1896, 5%, ........ 1023 .. 103 ce # 2... 102 .. 1023 
| Colomb'n Con. Ext.3% Bds.'96 47% .. 48% «6 + §.. % 48% 
Costa Rica Refund Bonds, 1911 66 .. 66 .. .. .. 65 .. 659 
; Egyptian 4% Unified Debt Me lew «6 ee 4 S as 101g -- 1014 
PE ET ‘n:kandesus teanceecane 4s ee SHR cw le ee Toe 
German Imperial! 3%, 1891 .... $1 on 81 ee os eo S12. 808 
Greek Monopoly 4% .......... BR lee Gee «6 «ec _ ee a3 ce 55 
Hungarian 4% Gold Rentes .... 92 ee 9ig 1. — §.. Sb... BS 
Italian 34% Rentes ............ 96 ee 96 eo 600s) ee Boe BH 
| Japanese 4% Sterling .......... 90 as 90 oe és ca a 60: 
Do 4% Sterling .....ccccece FIR ce il re eee! eee 
i IE onc saniieniceses  ———— ee ee 
Mexican Conv., 1899 .......... 101 —— aie ok oo MM aa Oe 
| Peruvian Corp., Pref........... 464 ks. 42 «e — Zee WE. 
| Portuguese (New).......cccceee 65 ° 65 «5 + §.- GH... 65h 
Russian, See. 13.,9% cccccceces 93 oe 94 oe + Day oa oo ae 
Re asa 6 cnuanhanne 104 ww «=1OAG ww tO 1048 .. 1049 
Spanish 4% Sealed ......... eee Te as Te «se ce cw See SS 
Turkish 4% Unificd.........00. 84x .. 88 coo £eeo Bec @ 
Uruguay 34% Bonds .......... 742.—~« Tan te ce te Wee. Toe 
Venezuela 3%. Dip. Debt ...... |) aa 53 ee + hice eee Ge 


British Railways.—It has, on the whole, been a dis- 
tinctly better week in the Home Railway market, and prices 
close generally higher. It is true that at one time, when it 
was known that the negotiations between the Government, 
masters, and men had been broken off, prices fell, but the 
announcementof the ballot put fresh lite intothem. The market 


was not very much upset by the enormous traffic decreases 


| Shown by the heavy lines, and several of the more speculative 


Where the buying is to come from | 


} 


an improving market in the first part of the week, but the | 


Steel Trust’s bond issue was rather a shock. Internationals 
have been quiet, and the 5 per cents. rather dull on account 
ot the new Chilian and Russian issues. In the Industrial 
market speculation has again returned to Marconis, and ’Bus 
Stock has gone higher. Rubbers attract very little buying, in 
Spite of the good plantation sales, and mines are once more 
neglected, though attempts are being made to infuse fresh 
life into Nigerians. 

The Stock Exchange will be closed on Saturday, April 6th. 


|| We are officially informed that Mr Bruno Pavl Dehnicke 
has ceased to be a member of the Stock Exchange. 


| British Government Securities.—There has been an 
| Mprovement in gilt-edged stocks this week, and Consols 
|| Close 4 higher on balance. The brighter position of the coal 


trade has, of course, had something to do with this, but one | 


|| Of the main reasons was the new Treasury regulations with 
j| Tegard to the transfer of Consols. The announcement that 
|| nother sum of £1,400,000 would shortly be issued to the 


| Nat onal Debt Commissioners on account of the new Sinking 
‘und { 


| Seen on Friday, when the price gained 3}: Money has been 


1 1911-12 was also a good feature, and its effect was | 


stocks have improved. 
Great Northern Deferred 3, and South-Eastern Deferred 3. 
srighton “ A,” on the other hand, are down 4, owing to a 
very disappointing traffic return. The boom in Underground 
stocks continued, Metropolitans having put on 5}, Districts 3, 
City and South London 34, and Underground income 
Bonds 5. Central London Deferred are only up 2, as there 
have been profit-taking sales. East London issues are again 
in favour. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


“*Making-up”’ 


Midland Deferred have put on } 


‘? 


-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall, Mar.12. Mar.26, 
CIID a wancsecctndéccecens Slag SOdx .. + 9... 814... 82 
Centra! London Ordinary ..... ° 86 87 co @ 3 cc TH ee & 
Great Central Preferred ...... 284 . 29 oo + 2246. Dic OW 
GORE ID canes cneusecees ‘ 65 ee 67 + 23.. G52 .. 659 
Great Northern Deterred ...... 50 ee 51 eo Wwe SS oe GS 
GIUEE WHERRENED  cadccccccecsces - 1183 « Se ww 7 .. 118)... 119 
Lancashire and Yorkshire. ..... 924 93 oo + £64. 8 .. 
London, Brighton, &c.,“*A".... 1024 .. 103% .. + 14..10% ..10 
London, Chatham, Ordinary.... mn? #4 me oe © 6S Oe 
Peer 87 ee 87 eo +e oe Bice @ 
London Electric Pref,.......... 82 ee 82 ° on) 40 ee as 
London and North-Western .. 1354 .. 1344 + 3 14 .. 1334 
London and South-Western.... 131 ° 132 eo 3} i ere 
| Metropolitan Consolidated .... SBR lee 65 eo + 53 bh .. «259 
Metropolitan District .......... 37 oe a oo @ Sw. B.. SY 
Midland Deferred ............ TOR ce 71t + 1 71 704 
North British Ordimary ........ » ee 20gx + 1 3it 30g 
North-Eastern—Consols ...... 122 ° 123 .. + 1 1234 1234 
South-Basterm A" .....ccces 56 oa es «+ HF. & 
Underground Electric Inc. Bds, 84 ee 89 o> & oe TH.. se 
Do Ordinary, £10............ 3 ee 34 ee a 


| 


| 


American Railways.—The tone of this market has been 
confident during the week. Improving trade prospects are 


giving great satisfaction. The position in the American coal 
| €asier on the prospect of the April dividend disbursements. | 


miners’ dispute presents some hopeful features. It is thought 


|| Prices were at their weakest on Tuesday and Wednesday | that in the absence of a settlement, Congress may pass 
|| Prior to the miners’ decision to ballot on a return to work, but | hurried legislation to appoint the President as arbitrator. 
| they hardened up later, and were unaffected by the large | The railway engineers’ demand for higher wages has been 


| withdrawals of gold to Germany. 


ese 





refused, but Wall Street does not seem to anticipate much | 
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trouble in this direction. Steels have been lively, rising 1}, 
to 71j, on Monday, on the rumour of the placing of huge 
orders. This was followed by irregular fluctuations, and con- 
siderable sellings took place on Thursday, when it transpired 
that $30,500,000 5 per cent. bonds had been issued to Messrs 
Morgan. But a rally took place, and the market closed firm. 

Atchisons showed an excellent revenue return, and were 
firm. Southern Pacifics rose 1} on Thursday. Eries have 
fluctuated, but are up on balance, and Milwaukees gained 14. 
International Mercantile Marine have been in great demand. 


prominent issues :— 
** Making-up” 


Foreign and Colonial Railways.—G srand Trunks were 


| 
| -—Closing Prices—, Rise Prices. 
Last week. To-day. or Fail. Mar.12, Mar.26. 
Amalgamated Copper ........ . T9R lke a oo + §.. Tl... 82 
|| Atchison Con..,,...+sssseeseeee lll oo ii oo + o MS co 
|| Baltimore and Ohbio........... - 108 oo ot Bas — e+ 108} 
Te WUE encnsstwsseosnecese e 91 ee 91 ee ee eo OF 
Chesapeake and Ohio......... é yi) nn ala wi 763 i ae 
Chicago, Mil., &St. Paul,C.Stk. Mg .. 1123 .. + oo 1103 .. 1128 
| Denver & Rio Grande Ord, Shs. 23 oe 24x + ig 10 Sibee 233 
Do 5% Non-cum. Pref. ....». 422 on 45 1p + 2... 423 .. 4% 
Erie Railroad Com. Stock..... . 37% ée 382 + Bae Bh ce Oe 
SL ‘:baaciacrnhncads . ae ae — ¢.. 553... 573 
NOS snk bc6b sn sseceee = We we § oe BH wn WG 
i| Great Northern Pref. .......... ale Tt Oe ES. 
Illinois Central Shares ........ 134 oe 1556 - + 1d .. 1394 .. 1345 
|| Louisville and Nashville ...... 1603... 160% o— £.. 160 .. 1604 
{| Missouri, Kansas, and Texas .. WR oe 32% o* 2 ss De oe OS 
|| New York Central ...........- 1i64 «2 1ildyx + 4&..115 .. 116} 
+} New York, Ontario, and Western  =_ 402 i» 8 60 ae 64 
Nortolk and Western Common 112} .. 1134 + 13.. 111} .. 1123 
i] PR , ‘stktndndoasevenesise 92 ee $2 ‘és » . a Ee 
|! Northern Pacific ..........0.08 125 .. 1254 + §.. 1218 .. 126 
| Pennsylvauia R.R. $50 Shares... 64 ee 63; o— Qe SB wo OF 
RM ek Sitios cracks ansasie sls MS + 12.. 80 .. 82% 
| Rook Island Co............s0008 . ~~ 2 + 2 ew ae cole 
| Southern Ordinary ..........0. Ws . 314 + 2... 293 .. 303 
| Do Non-cum. Pref........... 77: ° 764x + Sc You so Te 
| Bencherm Pacific .....cccccccce 1142 - 118+ + 33.2111 .. LG 
| Union Pacific Shares .......... 1734 - 1763 o + 3b. BUR we Te 
| U.S. Steel eennen aaoerwe 694 ° Ge «5 + § .- CE .. WE 
ee eee 3356 0 cw «6S lo pas: ee ate, 
| Wabash Pref. Stock........-.+. 19 i er sae yi; 
| 
| 


a feature of the early part of the 
| Thursday, prospects of the monthly returns not being good 
| enough to encourage bulls. Working expenditure has 

| been creeping up, but receipts. have scarcely corresponded, 
| partly owing to the effects of a very hard winter. The coming 
} of spring should bring a welcome change in this respect. 


week, but fell back on 





— 


Miscellaneous. 
Closing Prices. Rise | 


Closi r 
Last To- or osing Pr noe. Rise 


Last r 
— — Fall. week, = Fall 
Allsopp Ord. ...... a ++ +. | Lon. County & Wst. 203 . - 205 pe 
Anglo “A” (Def.):. 254 . ee — + Lon. City & Midland 454 .. ae 
Armstrongs........ 24 .. mn : + Lon, Genl. Omnibus2584 ..2774 .. 13 
Assted.Cement Ord. 6/%.. is -o+ ge) Lyons(J.)&Co. .. 6a... ee 
Brunner,Mond &Co. 5 . Marconi’s.......... se .. Gl +i 
Coats (J. and P.) 10}x.. 0p + ‘é Metpn.Elec.Supply 4 .. 3ix.. 
Eng. Sewing Cotton > a Nat. Telephone Df.126 ..134 || +71 
Gas Light, &c. 1034 . "1033". —* P. and O, Deferred..335  ..335 _ 
Guinness Ord. ....390 1.390 .. .. | Royal Mail Steam..1174 liz" *- 
Harrod’s Stores.... 444x.. aa. Santa Fe Land.... 22.. 22° ; 
Hudson's Bay ...... 123 1294 oe Vickers, Limited .. 2 Sie. 2 
SAPEDE ccarecnne vee Bee Rte. oo oe 


Mines.—Business in the Mining market has been on a 
rather restricted scale this week. Dealings for the new 
account were not very active, but the tendency was firm. 
The Nigerian tin market has been rather quiet, in striking con. 
trast to the wild activity of the previous fortnight. The tone of 
the market has been firm on the whole throughout the week, 
Anglo Continentals, Rayfields, and Nigerian Tin Corporation 
have been the most active counters. Tin Areas, Naragutas 
and Champions eased up a little towards the close. West 
African gold shares have remained firm, but there have been 
no conspicuous features. Copper shares were a strong 
feature on Monday, and were bought freely on the sharp 
advance in the price of the metal. The strength was more 
than maintained on Tuesday, but profit-taking tended to 
weaken prices a trifle. Tintos have been a strong feature, 
the latest dividend declaration of 30s per share, as against 


| 258 per share at the same period last year being 
| better than the market anticipated. Paris came into 
|the market as a seller of Tintos but support from 

| New York tended to keep the price steady. Mount 


| Lyells and Mount Elliotts have been rather firm. The 
Kaffir market has been rather dull, and prices, 2s a whole, 
show little variation. 
ing of the dividend. 


in the Rhodesian section, which has been quiet throughout 
the week. Inthe Australasian market Ivanhoes rose on the 
dividend, Waihis have been on offer on the latest news from 
the mine, while Mount Morgans and Golden Horseshoes have 
advanced slightly. Indian Gold shares have been in r¢ 


| 7 quest, 
| Canadian Pacifics have had a good week, rising steadily | while Butter’s Salvador have been a firm feature. Lenas 
| except for slight weakness before the carry-over. Buenos | saggedon the cables that the strike had not been settled. 
Ayres and Pacific fell slightly,on news of the new issue. | South African. 
News from Mexico has been of a _ conflicting nature, | e , Cee -_ Rise Giesing Prien. Rise 
hz 1 : i .. . eT ransvaa zast To- or 488 o- or 
and as therefore had li ittle effect on the market | Gold Mines. week. day. Fall. week. day. Fall. 
Antol: igasta deferred jumped 34 on Tuesday, and a further PANE 3a alas 1}.. a.. + gy) Deer Lever (Con.) 
j . a Canhtens ? c »OY y , 9 Mi. «= dd 
|| 24, to 161,00 Wedne sday, an excellent divide: id being ex- ra tly oda oy a i: i ee «2? 
| pected; and Thursday saw Leopoldinas gain 1}, the rise in | Brakpan .......... 24+. 3. ..+ & Simmer &JackEast @.. ¢ 
| each case being maintained. Argentine North-Eastern have | — ond Suberben = ba + i ey aa coos a. 3 
i : sold. L agte se {2-6 a7 PYK ceccvccece TR. 
|| been in some demand, and Ce otral Argentine are strong on | Suaneka Stain Reet Ss uot 2 | Ven ve Deep(New) i 
| the anticipation of a magnificent maize crop in the territory | Durban Roodepoort la .. 16... .. Village Deep ...... 2fy.. 2h -.+ f 
|| served bv the line “ | East Rand Prop, .. 243.. 23%.. .. |Witwatersr’nd Deep 23 .. 23..+ 8 
|; served by the line. rae 43 4 i 
| The following shows the net movement on the week in | Geduld 12...2.2221. id.. Mb--+ hla ne nee ee 
a — pee ee 
some of the principal issues :— ee bssaeapoes lis-- 15 --— f Central Mining and 
‘*Making-up” | eeete i: ene 1: ag it: ai Investment ...... 10 -- 10h ..+ 8 
-—Closing Prices— Rise Prices. | oon N = ne Aa +. Cons. Gold Fields.. 444x.. 443..+ 8 
Last week. To-day. or Fall. Mar.12. Mar.Z6, | Heri vane eee ae mee Do 6% cum. Pref. 19)..  14)-- 
i] Antofagasta(Chili) & Bolivia(def) 155 .. 165 «. + 8 «. 153 .. 154) | y ee te ; ne Tee |e Do 54% Ist Deb. .1034 ..1034.. -- 
Argentine North-Hastern...... . He 564 — 1 55... S6% | oe “oe rete eae 2 > $-+ ++ De Beers Def....... Wie 1M ..— fe 
| Brazil Railway Common ...... 99 1 96 + 6 sm .. SB I oe in (New). 13. it: os Do oo, seeesere lig ..— 8 
| Buenos Ayres and Pacitic Ord.. 97% . 98 sx eo Tn. wee § K ‘et ontela (? cw). oi. 24. .+ 2s Do 44% Exp.Deb. 1 -10i4 a 
Buenos Ayres Great Southern.. 1243 .. 124x - + 2) .. 123% .. 1042 | eee seshesescnsts * - eapheantion Perret or dew yee ee 
| Buenos Ayres Western ........ ae. «<0 o> 2. BaRe .. RE la a cane eaten in) 1) 1. Gen. Mng.& Finance 1d... la-.-& 
| Canadian Pacific .............6 239; .. 2442 1. + 5h .. 237) .. 23% fr era's Viel e.. fR-° StBe* + Goerz(A.) & Co. .. 8h. ds * 
| Central Argentine.... ......... 107 oo L9G «2 + 2%... 1OGE .. 108 Mar Co ol a 7 Je-+ %8+* ++ Henderson's Trnsvl. fee Tare + 
Cordoba Central 5% Ord. ...... 91 ee 95 56 ce ae ee Mose saa Ch. * 7 sn tes 4h .4 k H. E. Prop. .......- {8+ wees 9s 
Batre Rios Ord.........00s0+000 82 ww | 82h ne HO. BIR. B82 | OMG Oi Ma D+ 2 | lagersfontein (New) 68... Omm-.— 
i Grand Trunk of Canada Ord. .. 24¢_ =. os 6 ow + 1. B.. M a o ontein .... : [ee Johnnsbrg. Cons.In. 14 .. lyse. + Oe 
| Do Third Preference ........ BSt ne Se «oot Hee De we GS Pp ven 2Ra0s N Eases? l ds i oo Do Estate ...... i oe 
é } Guayaguil & Quito Rly.5% Bds. 60 a 60 as 7 oo 59¢.. 598 } abort ene E es p °° °° Mozambique ...... Ith. Ifh.. + 
4 || Mexico North-Western Rly..... 35 .. 34 ..— 1 .. 35 2. MAb | Randfont —— as on 1" ** °5 New African ...... Sat Se 
ES | Mexican Railway Ordinary .... 50 ve 4995 .. — §.. 436... 2 |} eee ie wan —_ 123.” Aye ; ts New Vaal River | 
ai Do First Preference ........ ne oa .. 137. 5. 137 Rietf oa “Ne 99 33°° te.” ?' Diamond ........ Zz .. 2 ‘e 
i Do Second Preference ...... Tt se 93 co 0 6 0s a eee iis ein (New) .. oe: Saale Oceana Consolidtd. 4§.. 4+. 
a4 j] Nitrate .........cs.seeceeneeees ae. ee ee Se Ro es United to _ Premier (Transvaal) ; : 
% MINN a Ninth sens aun ies a oe | ee 216 .. 219 | a et oe me Deferred ....... 92... Sms 
% United Railwaysof Havana.... 843 .. 85% .. + Ib.. 832.. 84% os EES. ORs . a Roberts Victor .... Fo te -. . 
: sk Siam nee eae steve goo (aoe t #815. A. Gold Trust .. 24... 2f4--+ 
% | Mfiscellaneous.—The Industrial market has been active a eee Ija-+ Jda-- +* (TransvaalCoalTrust 1¢g.. 1t#..+ 
| this week. Chief interest has again centred round Marconis Tameaoae.... i... ih ee ben .: -5 * 
B | and Shipping shares. Marconis have been in very good | Treasury .......... Bg g ee mee . ns ? 
; > seit tad od : ‘ ¢ Y 3 ai . 
3 | request and close very strong, owing to the news that the Villan? Main re a 2. * Amalgamat’d Props. a ee 
ee eee has won its case against the United Wireless Tele- | Vogelstruis ....... ee ee ae gossseee: © kee thee t 3 
¢ raph Company and Clyde S. S. 1 > West Rand Cons... 3).. (4 ..— #3 | Bechuanaland...... thee Yers e 
4 F Pp tt pz oa y Company. P.andO. Deferred Wolhuter Gold .... 1... l¢y..-— ge | British S.A. Chartd. 1) .. 1yy.-+ & 
nave the tone in Shipping shares, and have fluctuated wildly, | Worcester .......- 14... 1h... «. Bucks Reef ........ a9.- 83-.— 
# | but close unchanged on balance. ‘Bus stock has again been oa a iit.. the * 
he - ‘ > paika .... $ «0 a+ 
4 on the move upwards, and a * working” was recorded at 316. | Deep Levels. Eldorado Banket .. 2ix.. 2pe--+ : 
: The closing price is 19 points higher at 2773 Steel | Enterprise ......-- lis. Ik --+ 2 
m and Arman d Coal st 7 wee. eres Cinderella Cons 1 1 FQMOR 200 cccceesee lf. 1a. & 
i 1) d Armament and Coal shares have been quiet, and ; ao te eB eee, a. Oo 
a || have shown a drooping tendency. Breweries have been | Grown Mines ...... 618.. 7 «e+ gy Globeand Phoenix.. 1*j.. i >. 
x | rather dull, but Banks have been bor ight, though they have | Durban Roodepoort 1+ .. 4 oi Gidfids Rhod Devp. 14).. 143.4 ¢ 
i i} be g ~ c 4 Ferreira Deep...... St%.-. —— UMBO ...scccesese sa: a 
: | been rather irregular. Electric Supply shares have been firm. neti hae = ** Sin: ite”. |WeckanslandAgecy. ¢- . 
i] Rubber shares have been dull for most of the week, but | Jupiter ............ if: yes < Nou Shedesie sere % we" 
. : Las se vd esia C oo SB-e | 18+ 
i showed more activity later. There has been a very good Ralbere Deep. . ot” 2 on aoe ee dees ‘: 
business done in Oils. ModderfonteimDeep i? oe n.-3 ¢s Shamva Mines 4 fx. ay +5 
? } The following are the prices and variations of the more Nourse } Mines ecvesc 1¢4.. 1 r-.+ TanganyikaConcess, i ae _ 
| active shares :— Rand Collieries.... %.. #.. Willoughby Cons... 4. + * 
; Rand Mines........ a%.. 643. Zambesia Exploring 43-- 














| 
| 


General Miniogs declined on the pass- | 
Diamond descriptions have also been |! 
quiet, but De Beers rose a fraction ou the interim distribution. | 
| Chartereds and Eldorados have been the most active shares | 





‘_oa- 





1 


| March 30, 1912. 


ncaa aeRO a 
-_ — — 


——— ——«~ 


West African. 


Closing Prices, Rise 
Last To- or Last 
week. day. Fall 


Abbontiakoon ...--+ . $ -- 3 + : i Coast A 1 
Ab @ oa lvy.. 1k ¢@ Nara s Nig 
Anglo-Continental G&.. & +h ve ; i 
AshantiG ds.. lys-- ly + 2 tea I \ 
Broomassie .....--+ a , ‘ R 

NigeriaTin lag .. ls ruah M es 
Fanti | idated. #42. Tin Areas of Nigeria 
Fa i De scoode e ee » 6s United Ex ration 


Copper and Miscellaneous. 


Closing Prices, Ris: 


Last To- or Last 


week, day. Fa! week, 
peesORdS § oosccese 8} .. Syx.. Ma & Barry (£) 33 
Ar Siccs Saw’ 2 + ) x Ur it 
2 I ‘ . ’ i Zz) i 
er en Hill 2 . = + M 5 art 2 
Br lill Prox 2ys-2 2 I o$x 
B ador Bb ce @ +i ir l 
( lf. 145..— + & 4 
c 94 -- Ga + + i Pr l 
n Reef 7 a I I Tle 
I Tin . +5 S t i ; $8 
eocece & . aSSK pper Sra 
F Za l} l}a 4 
Gt ar . 2 Sym. : : 


West Australian. 


Closing Prices, Rise Cl 


Last T : Last 
week, day. Fal V K 
T 
A at ; ; { cece 7 a ’ 
4 Ck Zee 8 “2 
. Hor e ist <ra 5 fr i \ x rr 
[ rrr > ' aia le 
xv er «er ¢ 3 Na 1a 
r nga ux B es 
—- —______—_____—; 
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Interim Final. 


B ted Ashestos......|Half year Dec. 31... 1 


gal & North-WesternRly. Ha ear I i ee § 
Deferred Ha ar D ] 24 
B Avres Great Souther 
Ra ay Co iubanne H a l ee 
tajah Rubber Co.... . ee +0 ee 
( Reef Gold Mini: 
‘ India canon iths Jan. 31 4 ee 
\ ited Waterworks 


Ros oS, .. Half vear Dec. 31 - lt 


l isolidated Mines Half year June X 12s6d ps 
De ura Railway Co....... Half vear Dec. 31 ee 3 
D i Steel Corporation ee ee 31 p.s. 
I h Investment Trust Half year Dec. 31 20 
I ni CS ..s-cccecs \ i ) l ee ee 
I «, Limited (New South 
wilethitd ied ~ art N 10 ee 
{ Northern tailway 
S.A.), Preferred .... Quart De 31 7 
Lva Gold Corporation ..; Quarte D> 3] p.s 
Cook and Co, .... Half year VD 1 ee 5 
NOGe ésendaas Year LD 3l ee 
( Pref ae Year D 31 . ee 
mn Docks and 
ay, 4% Pref. Stk.)'Half year Dec. 31 ee : 


vear Dew 


I xchanye ee Ha oi +. 
year Dee. 31 ee 2 


Assurance Corp.. |Hali 
Mah- 
. Half vear Dec. 31 ee 


a South 


ern 


ta Railway Co, 





M , Haunt, Catty, & Co.,Half year Dec. 31 . 
Ma RG TE actcceuns Year Dec. 3] ee ee 
M an Light & Fower Co.) Quarter Mar. 3) oé } 
M Petroleum Co.. Quarter De 31 .* 4 
N e Steam Navigation Year Db Sl se ee 
Telephone and 
Electric Co. eo-...|Half year D 3] . 10 
1 Railway from 
yrna to Aiden. ..-/Half year Dee. 3) e- 6 
P Laing and Bruce..jHalf year Jan. 31 6 
I a eee Quart a j 6 
i janeiro Tramway, 
t, and Powez ..... Quarte! - oe 5 


Sly scccncscvecevapeee SON 


. i ¢ 


] ‘ 
R {and Kumaon Rly./Half 


ceca Yea Dec. 3 
ear D 31 7 
OD snc vccmnes Yea De 5] es 

> rta Land Co, . iHalf year D 3h 10 

© i an Railway.. Half year De 31 4 

Assurance Co. ......../Half year De 31 . 10 

a~e Motor Whee! Half year Ux 3] 29 ° 

St lependence .... aa - 10 . 
. ay (Selangor 
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THE ECONOMIST. 


ANALYSIS 


OF 


BANK 


BALANCE-SHEETS. 


OF 


AFRICA, 


alike 


y Ar T ) 
a ‘ a é 2 
1 x } ae 46 
l 62.848 
i & 
929 4 z 
I 3 + 2 S 728 + 45,11 
; 1,71 39 
rey 1 
¢ 116.383 
¢ 364.481 
ececce 60.3 i + £205 
( - 472 19 23.708 
A ” 
1,812 £261 ,82¢ I ! ‘ act 7 
TawrT " Daw 2 canrsd ' 
TANDARD BANK OF SOUTH AFRICA 
D A 
rY 
D Wee, 
z x 
4 j { 
} i + 0 
4 7 . : 
“4 + ; 03,52 
as 
} 
i 
349,077 
} 
B 17 
4 29 
JOHN BARKER, 
ul 
LIAB ri A 
\ in I I Amount. Ir r De 
x < x a 
: ; 4 
A « . i 
Mana 1 
4h i ) 4 
; : - acct + 17,072 
K« +” Ie 
1907 150 H : BY + He 
( erve 6% XK ) - 405 
against +4 
} ] + R3 
reset il 1 4 ‘ 
5 creditor ] } R13 172 
De its, «& t 1 
J eb. s 13,973 + 834 515 6l 
rses44 I i 1,640 
$063 4 t ' 293,421 11,141 
D4 k 2.318 10 J ‘ 138,47 + 19,495 
Do 44 Sun 14,486 + 2,059 
1907 3,803 249 |< 844 - 388 
ive 122 65 
Un x c + 30,009 
Loa bank 6,72€ 1,64C 
Sink n 2,795 + 12,93 
Profit and 3 10,000 . + 10,009 
Tota 1,531,778 + 75,809 1,531,778 + 73,809 


R. WHITE 
N 


re ure HU LUA 
Deb. stock 228,275 
Creditors 27 U 
Leasehold 
mption 1,190 .. + 
Reserve .....s0. 82,546 
P t e 24,205 t 
Total........ 999,565 .. + 


t. Inc. or Dee 


5K 
1,555 
602 
1.224 
23,07 
25,956 


AND SONS, LIMITED. 


» stil 
ASSETS 
Amount 
£ z 


Properties ...... 289,968 .. + 685 
DE. sesbanaebe 160,236 .. 2,739 
Stocl 175,314 - 24,603 
Hi 3 ans, & 68.477 938 
St ks -in-trade 60 064 + 239 
Signboards 3,730 118 
WUROUSGS ccecsece 2,801 + 7 
WEDtOTS ..cceces yOI3 + 902 
Cas! ‘ 103,728 + 51,209 
Investments de 6,447 + 5,182 
Goodwill, &c.... 94,367 ~ 4.770 

Beene zess 799, 5t 25,956 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


Lions 


MINE. 


Crushed 





Gold Recovered 








(P) 
Profit 

(Vv) 
Value, 


Mill. Total. 


Cyanide 
Works 











Ozs. 
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Raub (f weel idle 

} yruary 24 wake 5 2K 8 1,000 
Alaska Treadws 62 020 . V) $125000 | P) $25,000 
Sucks Reef 641 524 ° . 
Brilliant Gold (Stock 

hol nes beesecens 550 ‘ V) 2,5 
Komata Reefs ......... é 490 1 , 556 
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Motices and Reports. 


RAILWAY COMPANIES. 


BUENOS AYRES AND PACIFIC.—5 percent. Debenture Stock | £44,309. The premium income of the year, including the price 


| 

| 

Conversion.—The board has decided to extend the time to 
| April 13th to all the 5 per cent. debenture stockholders who have 
not yet exchanged their holdings for an equivalent amount of 44 
per cent. consolidated debenture stock in accordance with the 
|| terms of the circular dated March 2, 19:2. 


INSURANCE COMPANIES. 


ENGLISH AND SCOTTISH LAW LIFE ASSURANCE.—The report 
of the English and Scottish Law Life Assurance Association for 
1911 states that the total net premium income for rg1r of the life 
assurance and general funds amounted to £240,858, showing an 
| increase of {4,692 as compared with the previous year. Claims 
| by death have arisen under 209 policies, granted on 169 lives, 
| assuring the net sum (after deduction of reassurances but including 
|| bonus additions) of £152,261, being £29,397 less that the amount 
| expected and provided for. In addition, endowments have matured 
|| to the extent (inclusive of bonus additions) of £48,951 in the life 
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for £1,635.824 were received, and 2,131 new assurances 
£1,440,846 were completed, or, after deducting the amount 
assured with other offices, £1,351,846. During the year there 
were in addition 161 annuities granted for £9,266. The new pre 
miums were £77,683, or, after deducting reassurances o. 
whereof the single payments were £28,470 and annual { 


tor 


re- 


f 
annuities, was £826,118, or, after deducting premiums series 
reassured, {£769.198. The total receipts, including ene: 
amounted to £1,346,062. The claims, arising under 836 p cies, 
by the deaths of 636 members, amounted to £713,260, ir lu 
bonus additions, and 153 endowment assurances for /,-/ 9 


became payable at maturity. The total claims in the year wer, 
thus £760,877. On the other hand, annuities to the an ' 
£6,883 have ceased by the deaths of 73 annuitants. The realised 
tunds at December 31, 1911, after deducting claims admitted é at 
not then paid and other liabilities, amounted to {15.07 ' 
showing an increase during the year of £317,951. The avernes 
rate of interest realised was rather over 4 per cent., and the cost 
at which the business was conducted was 13.75 per cent he 
premium income, or 7.04 per cent of the total income 


MISCELLANEOUS COMPANIES. 


ANGLO-MALAY RUBBER.—The report of the Angio-\alay 


|| fund and £1,810 in the general fund. During the year a sum of | Rubber Company, Limited, for the year ended December 31, 


1 £45.376 has been added to the total funds, while the amount at 
|| risk has been increased to £7,954.940. 


|| and rents for 1911 amounted to £126,924, being at an average | of 673,132 lbs. 


|| rate of £4 48 2d per cent. on the funds, productive and unproduc- 

|| tive, or £3 198 3d per cent. after “eduction of income-tax. The 

|| total expenses of managemeny (including commission) show some 

|| balance of the quinquennial valuation charges, a necessarily heavy 
| item. 

SCOTTISH PROVIDENT INSTITUTION.—The report of the 

| Scottish Provident Institution for 1911 states that 2,367 proposals 








Net | 
Frofit | 
| Period from | Pay- 
Ending. Last 





; 


| was 53 2.54d per Ib. The total cost of production am 


| increase as compared with the previous year, but include the | properties at this date, excluding amounts applied in depreciat ; 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


‘Balance After Amount 
Avail- 
ment of | able for 
Account.) Deben- | Distri- 

1 ture | bution. 





1911, | 
states that the crop of rubber harvested for the year amounted ¢ 


The interest, dividends, | 780,972 lbs, against an estimate of 750,000 lbs and a yield :gt0 || 


1 ig! 


The average gross price realised for the rubber || 


to 
1s 84d per lb. The amount written off capital expenditure on the || 
properties is £37,322 14s 6d. This makes the actual cost of the 


£222,768, or £54 1s 8d per cultivated acre. The properties now | 
stand in the books at £150,000, or £36 10s 3d per cultivated acre 
The net profit for the year amounts to £138,867, to which hast 


be added the amount carried forward from 1910 of £5,149, making 


Appropriation. Corresponding || 

Period Last Year. || 

Dividend. Oarsied to 
Ordinary. Prefce. Reserve, Balance! yo Divi- 


Deprecia- Forward prose  dend. 
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Interest | Rate. Amount. Amount.) “0% &c. 
a Banks. an £ | & £ £ £ £ £ —_ 
|| Anglo-Egyptian Bank........ Aug. 31 48,000' 114,905 162,905) 15 75,000) 37,905 50000 .. ‘ | 
|| Bank of Africa .........+006- Dec. 31 19,369, 74,260 93,629) 64 65,000, .. 9,000 19,629 *32,123 e-4 
|| Bank of Roumania .......... Dec. 30 oe 30,921, 30,921) 8} 26,250; .. 4,671). +20,711 83 | 
Bank of Scotland..... eR Sy 13,251 306,145 319,396 19 251,750; .. | 55,000' 12,646 293,204 18 1 
Colonial Bank ..cccccscecee: Dec. 31* 335,567, 25,816 59,373 3 18,000, .. 6,00(' 35,373 23,723 6 
|| Dresdner Bank............+- Dec. 31 13,371 982,981, 996,352) 84 850,000) .. | 133,257) 13,095 1,036,851 8h 
|| National Bank of Egypt ....; Dec. 31 | 1,755) 258,806; 260,561 8 | 240,000: .. | ae | 20,561 269,156 9 | 
|| Standard Bank of S. Africa ..| Dec. 31* | 42,142) 156,149 198,291) 13 | 100,654, 50,000} 47,637 114,407 13 | 
i | | 
OrneR ComPANIEs. | } 
African Steam Ship.......... Dec. 31 10,150 60,115) 70,265, 74 50,625... .. | 19640 38073 7 || 
| Alliance and Dublin Con. | 
| sumers’ Gas ........+... Dec. Z1* | 3,546. 37,512) 41,058 5 «|| «(36,534 2,000 2,524 37,368 5 || 
| American Investment Trust..| Mar.15 | 9,316 67,269) 76,585) 8 | 37,667; 23,542 6,000) 9,376 65,410 74 || 
| American Trust ........++-- Jan. 31 | 2,813 11,250; 14,062) 5 | 4,708; 4,500 2,000; 2,855 10,554 5 || 
|| Anglo-Malay Rubber ........ Dec. 31 | 5,150) 138,868 144,018) 70 | 105,000, .. | 37,323} 1,695, 142,237) 190 || 
|| Assets Company ............ Dec. 31 | 388 5,678 6,066, 12 | 6,000 .. | “ 66 6,063 12 || 
\| Barry, Ostlere, and Shepherd Jan. 31 | 14,791 46,228 61,019) 24 | 14,600 21,000 5,250, 20,169 144,599 .. 
| Bath Electric Tramways ....; Dec. 31 | 6,697 8,191; 14,888 .. - 3,750 1,000; 10138 .. vs 
| Bergvik Company .......... Dec. 31 197, 39,986; 40,183) 15 {| 22,500 17,504 in 179 39908 15 | 
eo a ee erry Dec. 31 5,375 19,695) 25,052) 74 | 18,900 pa 709) 5,443 18,459 7 
|| Caamano Tenguel Estate .... Dec. 31 18,532, 4,838 23,370 10 | 18144... on | §,226 .. . 
| Chas. Baker and Co. ........ Jan. 31 297| 19,898 20,195) 5 3,319, 10,923 3,616! 2,337 11,081 .. 
| Cunard Steam Ship.......... Dec. 31 60,333) 269,954, 330,287, 74 | 48,001 48,000 147,016 87,270 30334 5 | 
| Edward Lloyd ...... paeakees Dec. 31 | 9,219 127,645, 136,864, 10 | 60,000 23,092 37,580, 16,392 .. , 
| Deviturai Rubber and Tes ' || 
| oe +++. Dec. 31 477. 16,435, 16,912) 8 | 13600 .. | 3,200: 112 7,977 5k 
nae Delta Land and | | 
nvestment ...... gonees) B00. OL 5,831 2,908 8,739) - aa oe (| 256) 8,483 za és 1} 
| Evered and Co.............. Dec. 31 1,320, 6,539 7,859) 24 | 4,269 . | 1,500 2,090 5,588 25 
| Foreign, American, & Genera) 
| Investments Trust ...... Mar. 15 7,404; 85,138} 92,542 64 | 45,906 35,313) 4,000! 7,323) 80,916 6 
| Fredk, ED ccivncoucmedn Feb. 20 6,924 31,884) 38,808 5 9,997 10,000) 7,625 11,186 29,814 5 
| Golden Hope Rubber ........ Dec. 31 1,140 16,294, 17,434] 30 | 13,200 .. 1,000 3.234 14940 40 | 
| lly | 
} , | 
[PRE i esaccvcnneneet ‘el ‘Mng’mt | | 26,450 { 5 | 
| Feb. 19 12,544, 63,006, 75,550 [£218 444| ¢ 10,350 \ 10,175 10,000) 18,575, 55,544 | 
| London and Thames Haven nn | 
1 Oil Wharves ............ Dec. 31 6,717 25,446 32,163 8 | 12,082 1,318 10,000; 8,763) 25,154 | 
|| Pantiya Tea and Rubber .... Dec 31 3,178 10,743 13,9221 30 | 9000 .. | 2414 2508 5,793 10 | 
|| R. White and Sons.......... Nov. 30 1,133} 38,073} 39,206) .. | .. 15,000 id | 24.206 22,505 .. | 
\| —— Scottish American < ’ ’ 
|| WUD acsidancestiuecees Mar. 1 8,811 42,743) 51,554 94 | 35,784 .. | 7,37] 8,399| 35,742 9 | 
| Shelford Rubber Estate...... Dec. 31 | 2,693) 20,462) 23,155) 30° | 19,788 .. ae ‘ 3,367, 27,254, 50 
i \ al de Travers Asphalte Paving Dec. 30 | 529. 19,515} 20,044) 83 | 17,150. .. a 2,894 14,609 83 
}| William Owen .......+.++.++| Feb. 20 | 3,072, 6,542, 9,614 | 5,500 | 4114 6,812; 
1 * Half-year. t Eight months. 
| 
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£37,322. and interim dividends paid as follows :—August, torr, 15 


rcent.; November, Igtt, 15 per cent.; February, 1912. 15 per 
cent.—{ 104,822, there remains available /39,194. The directors 
recommend a final dividend of 25 per cent., leaving to be carried 
forward £1,694. 
estimated at 900,000 Ibs 

BARRY, OSTLERE, AND SHEPHERD.--The report of Barry, Ostlere* 
and Shepherd, Limited, for the year to January 31st, states that 
after providing for debenture interest, bad debts and depreciation, 
the net profits, including | {14,791 brought forward, amount to 
£61,018. The sum of 45,250 has been transferred to special 
reserve for preference shares, raising it to {60,750, and the 
directors propose a dividend of 24 per cent., free of tax, on the 
ordinary shares, carrying forward / 20,168. 

CAAMANO TENGUEL ESTATE.—-The report of the Caamaio 
Tengue!l Estate, Limited, for 1911 states that the gross profit was 
{£21 969, against £33,553 the previous year, and the charges in 
prefit and loss account are increased by about £2,500, leaving a 
net surplus of £4,837. This, with £18,531 brought in from 1910, 
gives an available balance of £23,369, out of which an interim 


dividend of 5 per cent. was paid in Oc ober last. \ further dividend | 


of 5 per cent. is suggested, making ro per cent. for the year, which 
absorbs (18,143, and leaves £5,225 to be c:rried forward. In 
response to an offer made by the board in October last, holders of 
£35,580 of the £75,000 7 per cent. terminable bonds exchanged 
these for shares, and there are thus now / 39,420 outstanding, 
which fall due on April 30th. 

JOHN BARKER AND CO.-—-The report of John Barker and Co., 
Limited, for the year to February roth las’, states that the gross 
profits on the year’s trading amount to £282,633, which, with the 
balance brought forward, makes a total of £295,177 to be dealt 
with. From this sum the current expenses have to be dedneted, 
leaving £120,056. The directors have written off £0,636 for 
premiums on redemption policies, repairs, renewals and deprecia- 
tion, and have set aside £1,420 for redemption of leasehold proper- 
ties in accordance with the debentwre stock trust deeds it is 
recommended that balance dividends be paid of 54 per cent 
per annum upon the cumulative preference shares, ts 74d per share 
upon the ordinary shares, making (with the interim dividend) 114 
per cent. per annum; f21s4 4.5d per share upon the manage 
ment shares, and that {10,000 be transferred to the shareholders’ 
undivided profit account for the equalisation of dividends. These 
appropriations and suggested dividends, together with the interest 
upon the debenture stocks, directors’ fees, and interim dividends 
already paid upon the preference and ordinary shares, will absorb 
£37.475, leaving £18,574, which it is propesed to carry forward. ° 

JOHN MOIR AND SON.—Tbe report of John Moir and Son. 
Limited, for 1911, states that in spite of many causes of anxiety- 
and of keen competition, the directors are able to report a consid! 
erable increase in the turnover of the company. After paymen- 
of debenture interest, and setting aside £500 for leasehold depre 
ciation, &c., there remains, with £1,184 b ought forward, a balance 
of £6,455, out of which the directors recommend a dividend of 
74 per cent., less income-tax, on the present distribution (of which 
24 per cent. was paid as interim dividend in August last, free of 
income-tax), leaving to carry forward, { 2,850. 

LABU (F.M.8.) RUBBER. —The report of the Labu (I°.M.S.) 
Rubber Company, Limited, for the year ended December 31, 1911, 
States that the harvest of dry rubber for 1911 was 206 026 lbs, as 
against the revised es imaie of 275,000 Ibs. The shoriage on this 
estimate is attributed to heavy rains having restricted tapping 
Operations in the later months of the year. The average cost of 
production for the year works out at 1s 6.52d per lb, fob. as 
against 1s 5.40d, f.o.b., for rgro, the increas= being mainly due to 
dearer labour and to young trees coming into production. The 
average net price realised for the crop of 1911 was 4s 9.21d per Ib, 
against 6s 4.89d for 1g10. The manager estimates that 
lbs cf dry rubber should be obtained during the current year. 
The balance ot profit shown is (49,750. The directors recommend 
a final dividend of 25 per cext. (making 45 per cent. for the vear), 
and to transfer to reserve fund £2,000, leaving io be carried f 
ward / 2,750. 


LONDON AND THAMES HAVEN OIL WHARVES. 


450,000 


The repor I of 


_THR ECONOMIST 


Deducting from this the capital expenditure written off, | 


For 1912 the crop of rubber to be harvested is | 


, company for the financial year to July 31, 1911, amounted to 


| at er adding the earnings irom the Boston machine shop and other 


ithe 


the London and Thatnes Haven Oil Wharves, Limited, for rgrt | 
States that the Cividend on the preference shares lor IgtI was p uid | 


on July 15, 1911, and January 15, 1912, and after writing off depre 


ciation and carrying {10,000 to reserve (thus making ‘he reserve | 


£40,000), the directors recommend that for tne 


the ordinary shares at the rate of 8 per cent. per annum be declared, | 
A payment at | 


and that the balance of £8,763 b- carried forward. 
the rate of 5 per cent. per annum for the six months ended 
| June 30, 1911, was made in advance of the above dividend, and 
} tats amount will be deducted from tull dividend when paid 
| During the year adjustment of accounts on completing purchase of 
the freehold wharf of the European Petroleum Company, Limited, 


year a dividend on} 


Ad) ining the company’s Thames Haven property, and the pur- | 


chase and subsequent sale of five tank steamers has been carried 
| Out. 25,000 ordinary shares were issued 
MERCANTILE AND GENERAL INVESTMENT TRUST. We are 
| informed that the scheme of arrangement of the Mercantile 
| Investment and General Trust Company, Limited, whereby the 
Preferred stock is made cumulative as to dividend and pr: ferred as 
to capital under the title of ‘5 per cent cumulative prefer: nce 
stock,’’ and the title of the deferred stock 1s changed to “ ordinary 
Stock "’ was sanctioned by Mr. Justice Neville on. the 26th inst 
In future, therefore, the stocks will be known as ‘'5 per cent. 
Cumulative preference stock ’’ and ‘* ordinary stock "’ respectively, 
| and all new certificates will be issued in that form. 


a SS 





aa — 


ee — 


: 723 


_OROVILLE DREDGING.—The report of the Oroville Dredging 
Company, Limited, for the year ended September joth last, states 
that since the accounts were closed 300 turther shares have been 
issued in exchange for an equal number of the American Company's 
shares, bringing up the total of capital issued to date in exchange 
to 559.748 shares. The accounts of Oroville Dredging, Limited 
(the American company), show that the operating profits of that 


ee ee 








$200,453, as against $329,829 for the previous year, the net balance, 


sources, and deducting miscellaneous expenses and general expenses 
and expenses of administration at New York and London not 
chargeable to operating, being $167,971, as against $212,717 for the 
previous year. After writing off an amount of $97,570 for dis- 
mantlement of dredges, a balance has been transferred to surplus 
account of $70,400. Adding this to the sum brought forward, the 
net surplus as at July 31, ror, amounts to $104,901. The gross 
gold returns for the vear (eliminating Bear River) from 4,362,922 
cubic yards handled, amounted to $456,788, an average return of 
10.24 cents per cubic yard, against the figures for the previous year 
of gross returns $514,633, with an average return of 11.03 cents; 
the profit per cubic yard being, for 1911, 4.42 cents, and for rgro, 
6.23 cents. 

POTTERIES ELECTRIC TRACTION.—The report of the Potteries 
Electric Traction Company, Limited, for torr, states that the 
capital expenditure during the year amounted to £417. The 
amount of £2,000 has been written off to reserve account from 
cost ot motor vehicles in stock. The total rece pts were 
{119,420. The working expenses show the small increase of £447 
over 1910. After deducting all expenses chargeable to revenue, 
including {11,704 for debenture and other interest, there remains 
a balance of £35,099, as compared with {26,333 for 1910. Adding 
the balance brought forward there is available for distribution 
/35,506, which the directors recommend should be applied as 
tollows :—Depreciation, reserve account, 2,000; renewals 
account, {12,900 ; dividend at the rate of 5 per cent. per annuin 
on the preference shares, £12,250; dividend at the rate o! 34 per 
cent. per annum on the ordinary shares, £8,575; and carry for- 
ward {681. The depreciation and reserve account will then stand 
at £19000, and there will be a credit balance on the renewals 
account of £10,576. During the year £18 040, as compared with 
£10,521 in 1910, has been expended on the improvemenr, renewal 
and repair of the permanent way, of which £7,617 has been 
charged against the year’s revenue, and {10,423 to the renewals 
account. 

RIO DE JANEIRO CITY IMPROVEMENTS.— The report of the Rio 
de Janeiro City Improvements Company, Limited, for the year 
ended December 31st last states that the net total of houses 
returned tor revenue was 58,966. The outlay on capital account 
under the sub-heading expended during the year amounted to 
£65,329. The board recommend that {20,000 of this expenditure 
be written off by a transfer from reserve account. The balance of 
revenue account is £79,332, which, added to the amount brought 
‘orward, makesa balance of /f81,970. ‘Out of this sum the 
directors paid an interim dividend in October last, and having 
transferred {20,000 to reserve account, they recommend a final 
dividend of 2s 6d per share, making, with the interim already 
paid, 5 per cent. per annum, free of income-tax, leaving £2,331 to 
be carried forward 

R. WHITE AND SONS.--The report of R. White and Sons, 
Limited, for the year ended November 30, rgit, states that the 
trading profit shows an increase of £41,745 over the previous year, 
while the expenses of management have remained practically 
unaltered. After paying debenture interest and expenses of 
management and directors’ fees, and making’ provision for bad 
debts, depreciation ot leaseholds, debenture premium reserve and 
depreciation and maintenance, the balance to credit of profit and 
loss for the year is £38,072, to which is added the balance brougbt 
forward, £1,132, making £39 205. Dividend on preference shares 
for the year 1g09 absorbed £15,000, leaving a balance to be car- 
ried forward of £24,205. 


MINING COMPANIES. 


BRITISH SOUTH AFRICA. The British South Africa Com- 
pany announces the following mineral output from Southern 
Rhodesia during the month of February :—-Gold, 49,864 ounces ; 
silver, 13.404 Ounces; lead, 46 tons; cual, 17,530 tons; chrome 
ore, 3,130 tons; wolramite, 1 ton. The numbec of producers is 
157, and the value of the gold produced £209,744. 


COMPARATIVE STATEMENT. 


1909. 1910. 1911. 1912 
Month. £ £ £ £ 
January .. 204,666 .. 227,508 .. 207,903 .. 214918 
February .. 192,497 .. 203,888 .. 203,055 .. 209,744 
| March .... 202157 .. 228,385 .. @is7 .. ni 
April...... GSR .. @GaRZis .. Gaees .: va 
May ...... 225,032 .. 224,888 .. 211,415 .. we 
June ....-. TRS .. GA .. Wat .«. i 
July ...... 236234 .. 195,235 .. @7Sié .. * 
Angust.... 22B206 .. 3101405 .. Wigtee .«- oe 
September.. 213,249 .. 178950 .. 225,777 .. aa 
October.... 222653 .. 234,928 .. 218862 .. od 
November... 256307 .. 240,573 .. 214,040 .. 
December 235,397 .. 199,500 .. 217,026 .. 


| reserves on 


Total gold 2,623,708 
KNIGHT 


.. 2568198 .. 2647893 .... 


CENTRAL.—‘The report states that the payable ore 
December 31, 1911, amounted to 644,300 
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with an average assay value of 6 dwts over 60.6 inches stoping 
width, the average value per ton being practically the same as 
that of the previous year, but the total tonnage shows a decrease of 
§5,700 tons. This decrease was chiefly due to the shortage of 
native labour. The appropriation account may be summarised in 
the following manner :—Balance brought forward from Decem- 
ber 31, t910, £72,208; audit tees for year 1910, £210; profits tax 
tor year 1910, £5,011; £5,221— {66,987 ; profits earned during 
1911, £70,817; freight rebate on gold, interest, and sundry 
revenue, £2,167—{£139,07(; income-tax pad in London, {95; 
capital expenditure during the year, £32,412; amounts written off 
in connection with an accident to a hoisting engine and for pro- 
snecting work, {2,020—£34,527; leaving a balance of £105,444. 
The direct: rs decided not to declare a dividend for the past year, 
as they considered it advisable to maintain the company’s financial 
position with the view to materially increasing the ore re-erves. 
It is apparent that the percentage of payable ore developed for the 
footage driven still continues low, and until there is a material 
improvement in this respect, the directors consider it essential to 
maintain a considerable cash balance. 

MOUNT BOPPY GOLD.—The report of the Mount Boppy Gold 
M ning Company, Limited, for 1911, states that during the year 
the total production from all sources was 39,072 ozs ot bullion, or 
26,404 ozs of fine gold; an average yield of 7 dwts 2.97 grs of fine 
gold per ton of ore milled. This output realised £111,223, which, 
with traosfer fees and interest and discount, made a total income of 
£111,583. Against that expenditure totalled £80,917, leaving a 
profit ot £30,665. To thisis added a balance from the previous 
year’s accounts of £1,262, making £31,928. The following are the 
deductions therefrom :—Two interim dividends of 1s 6d per share 
each, £18,150; income-tax, £2,949; amounts written off for 
depreciation, £4,049. The directors now recommend a balance 
dividend in respect of rg11t of 1s per share, free of income-tax, 
carrying forward £728 The dividends for the year will thus 
amount to 4s per share, or 20 per cent. 

WalHI GOLD MINING.—The final accounts of the Waihi Gold 
Mining Company, Limited, for 1911 show a gross profit of 
£371,500, as against £559,000 for the previous year. Expenses of 

evel pment during the year amounted to £29,000, as against 
£20,000 in 1910. Dividends of 55 per cent., or 11s per share, 
amounting to £272,748, have been paid, aod the addition of 
£38,862 income-tax in England and New Zealand makes a total of 
£311,611, as against £441,000 last year. Afver providing £35,000 
tor depreciation, as against £37,000 last year, the balance to credit 
of revenue account is £82,000, which the directors recommend be 
carried forward. The capital expenditure during the year 
amounted to £12,000, but this amount has not been charged to 
revenue account. 

WITWATERSRAND DEEP.—The report states that the ore 
reserves on December 31st last stood at 1,436,202 tons, of an 
average value of 6.79 dwits over 48.6 inches, as compared with a 
total on December 31, 1910, of 1,692,922 tons at 7.16 dwts over 
48.81 inches. A factor which contributed to the decrease in the 
average value per ton was that the development during the past 
year, amounting to 117,797 tons, had an average value of 6.14 dwts 
p-r ton, and was chiefly in the eastern and western portions of the 
property, and practically no development could be accomplished in 
the central portion of the property, which has hitherto, as a whole, 
given the highest values. The appropriation account may be 
summarised as under :—Credit balance brought forward from last 
year, £35.179; profit on working during 1911, £301,542; interest, 
sundry revenue, and freight rebate on gold, £1,975—£338,600. 
From which have to be deducted :—Government tax on prefits for 

1910, £28,256; audit fees for 1910, £263; interest on debentures, 
£2,487; debenture trustees’ fees, &c., £333; income-tax paid in 
England, /48 ; capital expenditure during 1911, £33,236 ; redemp- 
tion of debentures, £8,780; dividend Ne. 11 of 25 per cent., 
£137,500; dividend No. 12 of 10 per cent., £55,000 — £192,500 
Directors’ remuneration on profits in accordance with articles of 
association, {1,000—f 266,903; leaving a balance to be carried 
‘orward of £71,794. It should be borne in mind that from the 
above balance the profits tax payable to Government upon the 
past year’s operations, say about £27,000, will require to be 


deducted, whilst £18,000 are temporarily locked up in Victoria 
Falls Company’s shares. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
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a | Weather conditions continued rather unsettled, and heavy 
: soils difficult to work while holding considerable moisture, 
= i and a colder atmosphere would be welcomed checking 
ea 





be 


a too precocious growth of the young. wheat plant. As regards 
the Continent, little or no mention is made of winter-kill, either 
in France or Germany. A steady demand was observable for 
breadstuffs the and full 


feeding stuffs attracted fair support. 








sigs F 4 Seba 





on 





spot, rates were secured, 














As regards the floating 
and forward shipment section, an improved inquiry predominated 
for wheat, and here 











prices show slight advance. English 
wheat remains very scarce, while the small supplies available are 
sparingly offered both here and in local districts, quotations 


being firmer, strictly dry samples participating most. Best 


al 


















































THE ECONOMIST, 


while | 








[March 30, 1912 


whites delivered up 39s, and reds of similar quality 
per qr, 504 lbs. Imported descriptions continue in extremeh 
short supply on spot and near, sellers of all descriptions ia a 
most reserved, and business in a great measure chec ‘le 


gS 


3 od | 


ked 
Ked, 


c while 
rates exhibit a further general hardening tendency. No , 
Northern Manitoba 44s, and No. 3 ditte 42s od, both ex ship, 
Australian, on spot, 41s 6d to 42s. South Russian, ex 
granary, 425 to 44s 6d, according to sample. Flour am 
quietly, and quotations tend against buvers. American first 
spring (patents, 30s upwards, landed. Iron Duke, ex store 
26s 6d. Of wheat cargoes, a good business transpired in whi: 


sorts at full to dearer prices. Blue Stem, arrived, sold, 39s 4isd. ; 
ditfo and white Walla, January 1st sailing, 38s od net. New 
South Wales, January, 38s 3d net; March, 37s od m 
38s 6d. South Australian, December, 38s 415d to 38s 1old: 
February, 38s to 38s 3d; March 3oth, 38s zicd. Western 
Australian, February, 38s 6d. Australian, three ports, January. | 
February, 37s gd to 38s net. Rosafe, 60145 Ibs, loading, 378 6d. 
Barusso, 61 lbs, March, 37s 4%d; and ditto, 60 lbs, afloat. 
30s 3d. Grinding barley again rather firmer, while scarcity 
makes itself felt. Russian continues unobtainable at present. 
Persian, 25s 9d to 26s; Indian, 27s to 27s 6d, both quay terms 
Russian nominal. Maize well maintained, though in limited 
demand. Odessa, 28s 3d to 28s 6d, landed, and temporarily 
out of offer ex ship. American mixed, 28s 6d ex ship, and t 
arrive quay terms. Oats very firm, and Plate better at 
19s 3d ex ship, 1gs od to 20s landed. Russian nominal. Wheat, 
English: Whites now range up to 39s and reds to 3% 6d per 
qr, 504 ibs, delivered. Foreign: No. 3 Northern Manitoba, 
438 ex ship. Australian, on spot, 42s 6d, Indian, 41s landed. 
Versian barley, 20s ex quay. 
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‘The Revenue Commissioner’s second forecast* of the wheat 
crop of the North-West Frontier Province for the year 1911-12, 
dated Peshawar, Iebruary 1 


7, 1912, states that the 


fall of December was succeeded by good and general rains in 
January, and, as anticipated in the first forecast, considerable 


further sowings were effected. The total area sown with wheat 


scanty rain- 


up to the end of January is estimated to be 1,103,000 acres 
(irrigated 280,400 acres + unirrigated 822,600 acres), as com- 
pared with 1,057,600 acres (irrigated 276,200 acres unirrigated 


781,400 acres) in the December forecast. The increase occurred 


mainly in the unirrigated area, and is most marked in the 
Peshawar district, where the total area sown enhanced from 
373,400 acres to 410,700 acres. The Hazara and Dera Ismail 


Khan districts also show small improvements of 3,300 acres and 
4,700 acres respectively. The prospects of the harvest are, on 
the whole, to 
improve the condition of unirrigated CTOps, especially th 
Dera Ismail Khan district. 


fair, but more rain is wanted all over the Province, 
in 





We have extracted the following from the latest weekly re- 
port of Messrs H. N. Bathgate and Co., of Bristol : —During 
the past week feelings of doubt and anxiety have predominated, 
but there is now an inclination, whether warranted or not, to 
take an entirely optimistic view of the situation. It may ce 
tainly be assumed that, once the mines are again working suff- 


. — 


ciently to ameliorate the present stringency, a feeling of conn- 
_ = » . . hals thar 
dence will return. Given this essential feature, we believe tha 


there will be a period of active trading, either immediately 
before or immediately after Easter. It is well known that many 
millers wish to replenish their supplies of wheat. This will have 
to be done in competition with Continental countries, which 
are now entering into the market as serious buyers, as we have 
predicted, and we would like to reiterate our statement that the 
requirements of foreign wheat in Western Europe will be on a 
very considerable scale, with a tendency to increase rather than 


decrease towards the end of the season. Ex-European countries 
also continue to purchase on a liberal scale, much of the 
mand being supplies in the shape of flour from Canada, Aus- 
tralia, and U.S.A. The United Kingdom will have to buy 
competition with these other consumers, and as exporting cou 
tries are showing no anxiety to press their wheats on the market, 
there is no sign of any abatement in price in the near future. 
Furthermore, it is generally conceded that bakers have W 
nearly exhausted their old contracts, so that it 1s inevitable that 
they ‘must enter the market in large numbers as buyers within 
the next two or three weeks. This movement, synchronising 
a ata ea aaiaaieeei 
* Taken on the average of the five years ending 1909-10, th 
area under wheat in the Province represented about 3.5 pet 
of the total area under wheat in British India. ‘The ratio ot the 
irrigated wheat acreage to the total wheat acreage (a) 1n Britis 
India and (4) in this Province in the same period averaged (2) 
| 40.8 and (4) 24.0 per cent. respectively. In the North-West 
Frontier Province the ratio this year is 25.4 per cent. 
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Ys ing ) 5 < Ma 1 25 
wi il experience a time of consid rable a tivitv immediat f 9 () 4f +h r 
before or just after Easter. We are now hearing of mills CI has ! 
be j f mill g ? 1 9 h; 
parts of th intry, including two or three in Liverpool, being ‘ CMI : 2s He 
‘ n for lack of fuel, and as we may expect an extens R < t t delive 
f ment, there will almost certainly be a considerablk | ( ‘ ‘ M fact i ‘ st 
reduct in stocks of both flour and offals. Wheat is now } Steel s ‘ 
1 1 * + 7 h: ++ nch ; . rt . 
the n st point that it has tour hed this seas Lhe n C- — e] 17 é eh tes © I< 
ment upward has been varied by some inevitable flu . 7 : > 
but the trend of prices has been ste adily upward ever sin the | Stee feu [1 e: N | és ange 
H end of September. During the whole of that time there hav Rect B g é 
be. rophets who have steadily predicted “ much lower pt 218 ( ( ] L/K Sw h er cent. ir 
Even if the Plate crop had proved a complete succ: it w \ ' sent ( ora ‘ . are ¢ 
still have been apparent that the world’s margin 5 , state ; th-} ( 
demand was extremely narrow Our belief is that if the P 
crop had been as much as was at first h yped, much of it we 
sin have been absorbed more rapidly, because Cont 
countries would then have come into the market at an earl v (slang - 7 
date. But when it was known that serious damage had « a : “4 
; 1 1 , t) ~ 
red g both quality and quantity, it passes one’s comprehen- i 
: i 1 ¢ % } 7 T - 
S erstand how anyone with the t , : : 
fact 1 still have predicted ‘“‘ much lower prices. : i 
- + Ty ~ 1 V 
C g the high figures which were b t Treva t 
throughout the winter for coars« grains and all é t < t 
si ‘ ‘ Rig ‘ y gy Dta 
t 5 TI yi ft 
} ‘ 
i. : esun s W be w 
h »3 =$3 ¢ » : , © , : 
‘he following table estimates the home consumption ot wheat | . oe xt wee Thes $, particu 
during the harvest year 1911-12, contrasted with I9I0-II, 1909-10 ’ ! 
Ae ’ ly ‘ 1 had . ‘ ‘ those wl 
and 1908-9 :— the la ‘ l g 
P ' } tl 
- h been sta g tne é ee 
1911-1912. 1910-1911. 1909-1910. 1908-1909. $s issued ae , 
was L < 1 ul t cis St ~ th ) c rem its 
} 
cwts. cwts cwts. ewts 4 ] ha 4 well ¢ ‘ th . 
Imports—Wheat (29 weeks to Mar. 16) 50,589,700 53,046,30C 54,684,100 47.12 » 500 ‘ th «<1 th 
Flour " 0 5,707,700 5,846,200’ 7,195,400. 7.154.800 to 51s Ci \ one 5 ' 
months 52s 4d. Though Conti l rej as has been sa 
56,297,400 58,892,500 61,879,500 54,290,300 wane? shar r 21 
Add week ending March 23—Wheat.. 1,870,0CO0 1,704,800. 1.582 200 2.312600 | ™ iTa ners £ AL 
Flour.... 222,000 109,200 217,90¢ 129,900 | ( eland fr that qua SI A ¢ 
' j y At } tk 
Total imports 30 weeks...... 58,389,400 60,705,500 63,679,600 56,732800; 5° ~~ * pe Mf 
Less exports—Wheat .............. 351,400 120,400 174.8% 228.100 | g doing legitin > : ” 
DU oxdcnsbcteccunite 90,900 63,900 44.700 13,400} . fa a quirie it whi 
DE siiccisntatetnins 57,947,100 60,522,200, 63,460,100 56,461,3co | buyers aer, 8 ; a, 
Add to this the estimated sales of —_— ties All 1] ste 5 S é hut dow 
home-grown wheat ............+. 25,758,000 22,630,100 23,751,400 28,746,220 _ ; 
the manage t le Same time r¢ SYS 
Thirty weeks’ home supplies ...... 85,705,100 83,152,300 88,211,500 85,207500/ export inquil ( 1Cé ind hh . 
. “ +h, e + 4 o $ a 
Average price of English wheat per sd s 4d s 4a s 4a e 
Ov ccccccccntsssponceceseece oo} HA 30 2 32 9 36 0 ‘ g 
PEE OWE. cc ccctccecess sbteeeeces 7 103 6 1l4 7 6 8 33 —_ : 
| visible es a bushels. bushels. busheis. bushels 
"De e supply’’ in U.8. centres,bush 58,890,000 35,149,000 27620.000 44,122 0C0 1 er ha tinued throughout tl veek, and opera 
do = im cwts..., 31,548,000 18,830,000 14,800,000 23,634,800 he coal st a eee 
¢ : I kets have bee of a very restricted 
n the { $ mark } 
haractetr High prices still rule. The attentions of those 
COMPARATIVE AVERAGES OF GRAIN. lirectlv inter the coal trade have been mainly conce 
a following is a statement showing the Quantities Sold and | trated upo1 the strike G ts and the ( rmment 363 
the Average Price of British Corn (Imperial Measure) in the six Wage | rhe prospes f peace, upon the whole, seem 
— a March 23, 1g12, and for the corresponding week in| ,, } ‘ ' ed Great damage has already been done, ar! 
aco the years from rgi1 to 1908 :— anit f vill be felt f ome time to come 
a . : pract i A 
QUANTITIES SOLD. AVERAGE Prices : : ‘ by 
escriptions of la anding high | There is 
Wheat Barley Oats. Wheat Barley Oats. 4 ; . no f ard bu é b gy tral ‘ 
. ] ; _qrs bsh qrs bsh qrs bsh » £ sa 2 @ The South Wales I } bee er 
March 23.4 49,251 4 10,327 4 | 11,278 1 34 1 31 10 21 9 hange has been well attended, but little has bee 
A *9,528 1 9.232 4 14624 7 54 (O 31 2 21 8 4 lad ; t f 
9. 66.49 1 13572 4 | 105 341, UT aes |tod the latest advices rega 
Fel é.. 60,046 2 17,333 3 19644 0 41 32 0 21 ¢ b f a ver rest te ( ; te () tati Steam coal 
me <9 19.242 3 26,178 2 17,762 5 34 6 32 8 21 9 ‘ ‘ ' 1 rdinarv. 27s ¢ 
i/ | 94,015 1 27,280 0 23,993 1 43 4 3210 217 urge best, 45 $78 Od; s ee te 
a ¢ . a=s Od to 42s ¢ “s 6d 
i911 , 65,335 5 | 21,568 5 16,330 0 30 25 0 7 5 ; 
1308 a 75,724 5 55.323 1 21.658 7 32 9 23 7 711 sn best, 248 to 25 se 2 t pa ti best 
oe 57.700 # 16,760 5 108210 20 #42 0 18 to 40s: bitun coal, hous yest ul ; see 
. 49,657 C | 22,223 3 | 24,215 » 31 4 25 10 17 10 
| : ther sort I N 21 la irg nor a 
i one —_ ———ee _ 
- = 
| 
THE IRON AND COAL TRADES. THE WOOL TRADE. 
rks pig-iron in this country is now practically at a OQ 4 g | Bos ‘ 
as a result of the coal strike, and there is very little f 
i ng used for home consumption Shipments, howeve 
heavy, which has tended to further deplete stocks in \ 
THE STRII ) THE CLO’ > TR 
es and in the hands of makers. Prices are well rH E AND TH PHING RADE 
The spring trade is practically ruined by the Our Leeds corr lent writ rt natural 
s Glasgow prices are as follow ‘ ‘a t t * 
sts 4d thirteen days, srs 3! : rict ‘ an . 
5 I Ol4d r ++} 7 +} + celler vi A w WL Le« sh ‘ ‘ 
51s O’2d one month, §2s 1d thre ener _ — , = 
Market strong, fair business. Tur had a g ea - tag f 1 le 
l’s Stores to-day.—In Glasgow - 1,000 T g seamstresses ‘ , ciom 
lesbro’, No. 3, 437,443 tons. Standard, 18,349 lustry, and it a i f hand suff 
t with t e tl s g rhe remarks wou 
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with the demand for actual wheat, warrants us in saving that 
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have been received asking for goods which should have been de-| a thoroughbred horse, named Fisherman paddocks, to admi 
livered for Easter to be delayed. The strike has greatly altered | brother at a cost of £4,000! I merely mention .: . esis by his 
the complexion of this important branch of the textile industry, | what a fine class of men these South Australian Pi moar: moet 
and has given rise to a good deal of fear regarding the trade for | for although this was a conspicuous example, there we . as 
the —s season. It must be said that much criticism has been re many 
indulged in by the workers themselves respecting the complaint 
of the head of the large wholesale clothing firm already referred 
to in regard to the wages paid. In many cases they are not 
what they might be, or what they ought to be. It now turns 
out that the representative of a well- known Canadian firm has 


° } 
apply to the trade up to three weeks ago, but hundreds of letters | amongst other sights took me into the home = | 
| 
| 
| 
| 


other men and families who from the first spared no expense ¢n 
improve the breed of horses, cattle, and, above all, of oe 
I found, for instance, at this time at Booyoolee, the next st 
= the north, be longing to the Hughes family » a h a ii 

Croupier, for whic ‘he £2, soo had been giver from wh Se Titers 
were being bred, and shipped to the Indian market Ss i : 


t 


recently visited Leeds, and engaged one hundred seamstresses, | that these reminiscences of these old days will not pr : ; 

all of whom will sail for Canada. Leeds wholesale factory | interesting to the readers of this column. mot prove un- 
hands are spoken of as being “the best in the world,” and the When the mail left, the sun was hot and the w . 
girls are to have their en advanced, and will receive good | ceedingly dry in both West and South Australia eather ex. | 
wages as well. One local authority has ventured the opinion | cablegrams re ported fair rains in both States thre: Se 


° week 
that the girls, in addition to securing good wages, are likely | much more is wanted to insure green feed for the 

to secure good husbands, and in that sense Canada will be| A really good lambing is not possible on dry feed. 
doubly fortunate. The trade of the West Riding with Canada, At Bradford, notwithstanding the coal strike, the trad: 


by the way, during recent years has shown co siderable de- | optimistic as ever, and the values of all classes of col nial 


4 lamt in 






































velopment, and there is every prospect of a good season’s busi- | wool and tops fully firm. It now looks as if the colliers a id 
ness being done with that country. be at work again before the next London auctions cx mm nee o | 
the r1th prox. ~ 
Our Bradford correspondent, writing on Thursday, says :— | 
Things are quite brisk on ‘Change, in spite or in consequence Messrs Chas. Balme and Co. write on March 28th . 1 
of the strike. So far from any depression, there is quite a/| our last issue, of the 14th instant, there has been n pA ‘ 
strong feeling in the market, and prices tend rather to harden. | the position of the wool market. The coal strike <ti]] 
Of course, the volume of trade is not up to the high level of | tinues and is interfering considerably with business in the } : 
two years ago, but the actual demand for consumption has| lish manufacturing districts. Advices from the ( saad an 
cleared up a lot of cheap stocks, and in 40's crossbred tops the | however, are more favourable. and there appears to be a w i 
quantity available for immediate delivery is exceedingly limited. | demand for wool from the American ode. ia ite Beas ae 
It is expected when the London sales open on the 11th that | market there has been a good deal of inquiry, and some or 
values will show some improvement on last sales’ rates, not-} have been effected at full prices. Taking all the circumstance 
withstanding that there will be offered the enormous total of | into consideration, the prospects for the auctions which open || 
120,000 bales of crossbreds. Merinos for spot delivery are} on April 11th appear fairly satisfactory. The list of arrivals || 
very stiff. So far, the actual curtailment of production has | for the sales was closed on the asth instant. the a ble | 
not been so serious as was feared would be the case, but} quantities being as follows:—Australian, about 13 ales } 
unless coal is obtainable very shortly many spinners will have | New Zealand, about 120,000 bales: South Africa U 
to close down altogether. Business in home-grown wools is | 22,500 bales; total, about 272,500 bales. 
not large at this time of the year, but there is a constant and 
steady trade in small lots, and prices are little less unsatisfac- Messrs Seward and Melly, of Liverpool, write — 
tory than was the case two months ago; still, there is not z7th) :—Little comment of importance can be made with regard || 
much that can be called a profit to be seen yet. 


to the condition of the wool market during the last month. Trade 
has been quiet, and transactions which have taken place hav 
been for immediate demands. The coal dispute has started |} 
various influences, but the present position, with values un- 
changed, speaks well for the strength of the article. The London || 
colonial sales, which should have opened on the sth instant, | 


Sl 





COLONIAL WOOL. 
{FROM A CORRESPONDENT.) — 
Amongst the letters I received by this week’s Australian mail 


rill 2 . 2x mencing rere nA th 

there was one of peculiar interest. My corre rated is a leading fe ill now be held next month, ae ae Tule a pt : , a ; u 
‘ . .. OuoOWINg series are announcec or uly 2nd. ast ndia jj 
mer and breeder in South Australia, yossesses a fine pas- S J |] 
owner and bree der in South Australia, and — - auctions were held here from the 11th to the 16th instant. |} 

} + + \ = . = 

toral freehold, situated in the eastern portion of the famous] 39 425 bales were offered, and 28, 4oo bales sold, 6,700 bal 


lower north district of that State. Soon after the foundation 
of the colony, 75 years ago, this splendid and extensive tract of 


being taken for America and 6,800 bales for the Continent 
With the former support all best white realised an advances fi] 


1] 
ote fs > y . : are rata Sas > - ee JYoaret j 
country was stocked by enterprising and able men, and the an to Jed pe Se °F the ay rates. Greys were hic! ca 
. 3( y — rastyv T ‘ele hich b eTsS 
clips of wool grown the re soon became some of the largest and ae Ser cine og me the uv - a y. parc ro : va : = } 
sno , It eres Nn. . 4 ries W1il probaDiy ; | 
best shipped from Australia. Unfortunately, from the point of ; ee re 


be about 30,000 bales. Sundry combing wool were on show on || 
the rgth instant. Egyptian met with good demand, and wet 
4d to M%d per lb dearer, while Oporto, in small suppl 
gained the same advance. The latter still meets with 
Clothing kinds have been offered to-day. Peruvian was onl 
in moderate request, but prices show no material change The 
bids for merino were inclined to be lower. Greasy Chili met 
with only small demand, and where business resulted prices 
were about steady. | 


view of the user of wool, all this country was too good for pas- 
toral purposes, and eminently suited for agriculture, and espe- 
cially for the growing of wheat. Tempted by the high prices 
obtainable, first one owner and then another began to divide 
up their properties into small farms, and sell them to agricul- 
turists. These men grew wheat instead of wool, and became 
$0 pro sperous that the value of land throughout the district went 
iF up by leaps and bounds, and more and more of the old pas- 
toralist owners “‘divided up and sold,’ or parted with their 


tates, varying in size up to 30,000 or 40,000 acres, en bloc to 
E the Ge yvernment, who’ arranged their partition and sale to 





small holders. The process has gone on at an ever-increasing 
rate, as will be understood by all users of wool at Bradford 
when I state that, amongst many others, such famous clips as 
Yongola, Wirrabara, Whyte Park, North Bundaleer, North 
Boob porowie, &c., are already things of the past, whilst such 
stank ms as Canowie, South Bundaleer, South Booboorowie, 
nlaby, &c., have been greatly reduced in area, and the size of 
thei r clips lesse ‘ned in proportion. The change was inevitable, 
for it does not pay to grow wool on land worth more than £4 
\| an acre, and all this district ig now worth much more than that. 
The process has, however, no doubt been hastened by the con- 
fisc A and tax of the oaclboe Federal Government. I may ; ; s . 
mentio y that my correspondent, in conjunction with his partner, | 4,413 bales Brazilian, 100 bales Peruvian, 438 bales Alri _ 
sold one of these properties to the South Australian Government, | 868 bales East Indian. The actual quantity forwarded to the 
consisting of 50 square miles, or 32,000 acres, for over £200,000. | trade is 76,733 bales, of which 66,922 bales are American. Phe 
His is letter, date d February 1gth, informs me that he had been | actual quantity exported is 11,314 bales, of which rs — 
over to Gladstone, a thriving township | in the neighbourhood, | are American. The stock is 1,274,710 bales, of which 1, 161,75 
to attend a sale of 123,000 acres of Sx seal Bundaleer, which, he | bales are American. In Sea Island West Indian has been 12 
. Says, is the beginning of the end of that station as a sheep pro- | fair request at firm rates. Other sorts quiet. In ae can ® 


THE COTTON TRADE. | 


LIVERPOOL, March 29. 


Cotton continues in moderate demand. Quotations g 
show an advance. Estimated spot sales, 44,000 bales, of wh 
40,010 bales are American, 1,500 bales Egyptian, 1,020 Dales | 
Brazilian, &c., 120 bales West Indian, &c., 670 bales African, | 
80 bales East Indian. Of these 3,500 bales are for export ane 
speculation and 40,500 bales for the trade. Imports, 100 
bales, including 144,195 bales American, 16,753 bales Egyptian, 





. Amongst those who have been engaged in the colonial | moderate business has been done. Quotations are raised 6 — 
ool trade for the last a century-—brokers, dealers, combers, | Middling quoted 6.17. Brazilian ‘has been in small de mand 
spinners, and manufacturers—it js safe to say that no mark has | Quotations are 8 points higher. Egyptian has been quiet. 
been better know n, especially at Bradford and in the West | Quotations of brown are generally advanced gd, and Uppet 
Riding, than Bundaleer. I was particularly interested in my | 4d per lb. Nubari-Joanovich and Abbassi unchanged. a 
friend’s letter, for I knew the station well, and stayed there for | good fair brown quoted 9;;d. Peruvian has been in moe a 
the first time in July, 1861, or ere en so years ago. At that | request at firm rates for rough sorts. The quotations of sm ot 
time it belonged to the late Mr C. B. Fisher, who also held the | are 8 points higher. In East African a fair business has been 
neighbouring and equally aeliae property, known as Hill | done, and quotations are advanced 5 points, and those © 
River. The station was of course chiefly devoted to sheep, | West 8 points. East Indian continues neglected, and prices 
and I was surprised to find a fine head station, with a large | nominal. Futures are 9} to 12 points higher, closing steady. 
and even handsome house. Mr W. Fisher was in charge, and! March, 5.96} ; March-April, 5.964; April-May, 5-95; May-June, 
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; June- roy 5.94; July-August, 5.93; 
<, a September- -Octaber, 5.86; 
November- December, 5.814; 


ae Septe ‘mber, 
October-November, 5.834; 
enpcitine denen, 5.81; January- 
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(II.) Compared with Previous Years. 




















: : Price Corresponding Dates in 
February, §-81; February- -March, 5.82. Egyptian futures are +Mar. 
6 to 10 points higher. 235, | 1911. | 1910. | 1909. | 1908. | 1907 
| LIVERPOOL OFFICIAL QUOTATIONS: March 22, 1912. is @ ‘et et 3 @! sa4is4 
ha es . _ —- Ree Cotten siaiting Amecionn. ‘perlb, 617 a on a a ttle ion, 
| Dd : _ Peete 5 0 8 930 15% } 
| 4 3 ls z ‘Same Period Bare Period Yarns—32's twist veneer Ib| 0 9g 0 1050 104, O 7p 0 8% O 10, 
iptions. «6 | (| «CO g & | — 40's weft per Ib| 0 940 10140 1044) 0 Typ) 0 88 O 108 
Descrip ‘ Pee et nen — — 60's twist (Egyptian) ... “per Ib © 15g) O 164) © 203) O 123) 0 15 | O 19; 
gig 3 ig ¢ 5 3 33 ¢ 3 33 é 32-in. Printers, 116 yds, 16 by 16, 32's and avs 3 
| Sia\s\3 & dg Aoam 2 Sa)e sasmcolig 8 ya 8 by 18, $8 wd le aie ah 
ee i Pata A) OO eT OB wt OE BO ccc ge reeededacsdccscicccttadnanscece 15 7 1611 115 } 
American. aijidjdia,diad didaiad adidia 
| Gea Island.......- perib... | .. | .. {154 | 16) 19) .. | .. | 19 + | 19g | 2: dito, 50 ae, 18 by 36,10 the. ..... 9 $10 3/9 817 217 815 4 
|| Florida itto.....ceeeeee «+ 12h). SE +. 14 | 153 - | oer 4 yds, 16 by 15, 84! 83 9 
' wer quotations. 
Ora G OLMMidGMMF GOLMGM GOLMGM 
American .....-secesees SIS 539, 5°81 6:11 6°35 673 720 746 782 7:75 801) 8 27 
| Brazilian. Mia MF Fr. G F Ga. Pne MF Fr. Gd. MF Fr. |Ga. 
'| Pernambuco, &c......+--| -- 608678 725 .. .. 746808 .. 817870 .. LEATHER, HIDE, AND ALLIED TRADES. 
|} Paraiba ......++- cccccce! co [OUMO TE FED ce - 746 818 $17 870 . 
|| Maceio ....-+- coccccecs '608 678 7°25 .. 7% 808 817 870 .. J ire ; 
Mossor0, &0.....+++00008 os 678725 .. ee. + 817 ke meet OUR CORRESPONDENT.) 
Ceara ieee oeteebanne }608 678 7°25 .. 46 8 817 & . In spite of the dislocation « usiness caused by the continued 
| aes, reeeeeeee! TT '608!6-78 725 746 808 .. &21 8°74 mae aoe SORES 0 DERES Shee ene se coe 
1} ne peyviian. } | MaUsMrial Ul rest, hides show no signs of any decline in Values ; 
| Bro sneatad eunceases 1 oe | 8 | Shh 9841084 .. | 8§ 109 |... ist 1644 | in some Cases further slight advances have been secured, and 
Upper cccccese monsgaecs! °¢ } ++ | 1h = rf it -- | 8t8 " -. 13th 15 | as st ipplies are showing a t nden y to become restricted, there is 
|| West Indian—Sealsland .. | ..|.. eo | oe oo | co Les  pnes a ' fall iy 16s anners are, 
| Rerevina—Meugh ......'.. | -- |... QB 9001000... | .. (Rss) ©; | :: haigg | BO Possibility of any permanent fall in values. Tanners are 
Ditto Mod. Rough .... .. | .. 675 775 825 .. 9251050 °. 9501050 | however, berlaning * to show some anxiety, and latest reports 
| DittoSmooth ...... ee ++ ,607 662 697 iu #22 1 eS oo 3 882 | of foreign hides show the demeand to be quieter. At last week’s 
|| Ditto Sea Island...... '.. (IC 103 ¢ 123 | .. 134 143 sales in Mincing lane o ne was active. and » bulk of the 
| African, East, &e. ....., 525 575625 675 T0077 .. T7580 .. 800875 | ii ae pPrenndlier gad sa: eaten —_ aoe ca a 
| HLCS omer . N re dispos 1 OF é prices, eavies ag: 
East Indian. GFr| ror Gd F G Fne8’tn ror Gd, Fne rer Gd Pne | advancing. There is nothing fresh to report from Antwerp and 
| Surat—Mac.G'ndSurtee .. | .. : 543 6. 1S 7th -- 3 72 | Havre, and trade remains on a firm basis 
\| gawginned — 53, by Sth os °8 2 6 14 TY a a 1h Matters are not so bad as ight be the case in the leather 
| Bhownuggar.......... 442 Ste Sty Sth Sys .- 62 6h Te 6 Gh 68 market; in Bermondsey last week a fair turnover was done at 
| M, Gin’d Bhownuggar 4t8 Sta See See Sys 63 64 7e 6 68 Ge firm prices, both sole and dressed leather moving off in 
| Oomrawuttee,No.1.. 5 5g | 5g 5g 5 6th 6e8 Try See Ste S¥e | moderate quantities Still. the strike is obviously affecting 
No.2.. .. Sh og Sh. se Ot Tey. te Oe] eee » cntieunen anette nae eee 
| M.Gin'd Oomra, No. i 5 | 54 | 5g 58 5 .. | Gb 6t# Tr 6h 64 64 | DUSiNess, as in some cases contracts are held up and orders 
» No2..!..|5@ 5t S# .- '.. | 6th Tee .. Gey 64 ! cancelled Phe main trouble is the difficulty in transport 
| M.Ginned Khandeish |. | 5 5a 5s She. «6h ET KRG OS S| arrangements, and complaints are common as to the non-delivery 
} — Comptah.. 54, .. 54 ca hau tes 3 i. ed vs (aad © { goods. Prices show no decline, ial ¢anners and cutriets 
| Naot 44 - af 43 5 a a 6a 6a be . are nvinced that their stocks are well w Irth keeping. Reports 
io anes BONNBRscce| os to |e | 8 | ER; ® ec zs 6h .. | Sth Sys from the Northern tanners are not vet gloomy, as leather is 
teva een Sia! Bie Gere 1G aes oe | <- 1 Oe teclne Aiemeteteed in cated? Sect ceeiee coetiis: Sa Sane 
| Machine Ginned Bengal ~i. a 5 5h St! .. | 6b! Gy | Sie! SA! Se | COME dispatched in ane but regular quantities. In Bristol 
| etne~Fienivelly .... Si GR! GAD 2. | ce | ce | Ty Te .. Se 58 matters are not so good, and the scarcity of fuel is beginning 
_ Western..... [tae 1 eo ee te G4 ee 1 TLS to hit certain yards badly 
a Rea . "Nea Sts Nol Sgowe ee OR +e we &2 6 Shoe manufacturers are making every attempt to maintain 
| Smyrna, Gree«, dc... [rey dest Wee Dany, Beret! piel? Cicigt Bin 18° their output, but the difficulties are becoming accentuated, as 
—— . it is almost impossible to guarantee delivery by rail. A few 
The imports tor the week ending March 2 22nd amounted to 141,216 | have slacked off, and others have given operatives provisional 
| bales, and the quantity of American cotton reported at sea fcr t 


| Great Britain (including cable advices to date) is 374,000 bales, 
| against 83,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
March 22. 


—_—--—_—_ —— Inc. or 
1912 1911 Dec. 
| Bales. Bales. Bales. 
| Imports Week ending Mar. 22 141,216 .... cn anne a 
From Sept. 1........ 3,815,383 .... 5,652,246 .... 165,137 
Week ending Mar. 22 15,168 ... eoce 

72,042 
172 141 


+ 


ww 
Exports 3 
From Sept. 1........ 320.080 .... 248038 .... 
| Consumption Week oa Mar, 22 GRE seée a — 
FS — Bept. RIASATT cece BSGLSNH ccce 
Stock BIGROUD cece AMER ccc 


\+ + 





MANCHESTER, March 25. 


The tone in the market has been decidedly firm, but a much 

er feeling has prevailed, and in practically all directions 

& ta ¢ off in business has to be recorded. Although so far 
h interference with the running of the mills has taken 

1 result of the coal strike, the position is now getting 

us A smaller inquiry has been met with in 

ls for India, the sales being generally unim- 

Only a miscellaneous trade has transpired for 
<n Limited buying has been reported in_ goods 
— A for the near Eastern and South American out- 
sets ine position of manufacturers remains strong, and no 
giving way in price has occurred. American yarns for home 
ise have been well held, but buyers have restrained their pur- 
Nases to s nall lots. The undercurrent of demand in shipping 
ains he althy. quiet, 


Bolton spinnings have been 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 
i Price, 
+Mar. Price.|Price, Price,|Price |Price, 
28, +Mar. Mar. tMar.'t Feb.'t Feb. 
1912. 21. 14. 7. 29. 22. 





























Rd 4 22. 

ede4\8as4is4isa4 

|| Raw Cotton—Middling American, per Ib 617 6:09| 612 599) 5°88) 594 

i. Pe vwinns brown Kaypin,pee Ib O 83 0 8} O 8H 0 a O 8%) O 8t# 

| PHOS CH cavdicsceaatiuad perlb 0 93 0 9 995 O 0 9 | 09% 

ap... are perlb 0 909 09 oss 09 

| an p 60's twist (Egyptian) ....perlb 0 152 0 158) © 15g 0 15g) O 15g 0 15% 
+ Printers, 116 yds, 16 by 16, iat -_ 

H aa? 5300880 phabesanersunibeaisen 817 817 817 817 87 8B 
in. irtings, 76 yds, 19 by 19, 32's ai" 

| ews ditto; 38 pa U8'b5 ia 0 ig +++ (15 7 (15 705 7 » : . Te : 

16,10 ibs......, 9 §)9 5 9 
Sin. ditto, 314 yds, 16 by 15, 84 Ibs... | 8 383:83 8318 3\8 3 


26,620 | 


0 =~ o- 


| SCC grade at f21 153, 


ice 

Mu h the same state of things prevails in the harness and 

leather ¢ but there is sufficient business in sight 
warrant an optimistic outlook, present disastrous 

lispute in the coal trade is settled. 


—t 


rds sections 


once the 





Messrs Max Francke 1d Co., of Havre, write, under date 
March 26th Business in hi des during the last eight days has 
been very quiet here, st ks of most ese riptions being still 
alwavs extremely reduced. Prices continue firn 
Sales: 4,400 hides, of which 850 dry Rio Grand : 
3s heated Manaos, at 69f; 400 light Rio de 
1'4t 


at 131%f; 
2 Janeiro oxen, at 
7 338 damaged Punta Arenas, at 77%4f-8254f; 390 
Iquiques, at 84f-86f; sos salted Tal ahuano oxen, at 7 
ditto cows, at private figure; 352 dry J re , at t12f; 100 
salted Trinidad, at private price; 360 drysal alted Madaga 


salted 





JUTE, FLAX AND HEMP TRADES. 


Messrs ID. Pirie and Co.,in their latest Dundee trade report, 


write :—Business in the jute branches of our trade is still largely | 


under the influence of labour troubles. In the linen trade the out- 
standing feature is the continued strength of the raw material 

Jute. —Business continues to drag along at unchanged prices. 
First marks are named at {24 12s 6d, and Daisee at {22 10s for 
March-April shipment. A little business has been effected in red 
March. Spot jute has been neglected 
locally, but a moderate quantity of Daisee in warehouse has been 
purchased for export abroad. Calcutta cables report that rain is 
required in the jue districts to allow of sowings being continued. 
To-day, jute quiet, unchanged. 

Frax.—The market throughout the week has continued very 
strong, and prices both for slanetz and for water-retted descrip- 
tions have further advanced. Apparently, available supplies are 
rapidly diminishing. There has been a fair turnover at full prices, 
water-retted descriptions probably predominating. Tows are in 
good request, but exceedingly scarce, and offers of a wagon or two 
of any suitable material find ready takers, even at the enhanced 
prices now asked. To-day, flax and tow tend dearer. 

YaRNS.—Jute yarns tend easier, with 8 lb cops sellers at 2s 34d. 
Flax yarns are very firmly held, and for some descriptions prices 
are higher. Tow yarns have b-en dealt in to a moderate extent at 
advanced rates. To-day, jute yarns unchanged, linen descriptions 
very firm. 

CLotu.—Jute goods remain in quiet request at unchanged rates. 
Linens move off steadily for export, but home demand is dull. 
Canvas makers remain well employed. To-day, jute goods steady. 
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COPFEE. | 
OUR CORRESPONDENT.) 
HAMBURG, March 27. | 

} 


(FROM 


Coffee has remained firm, 
without a 


and prices have continued to rise 
break until yesterday 
changed hands at 69% to 69% pf. 


morning, when 
There has been 


| 

September 
j a fair de- 
{| mand for spot coffee by country dealers; Brazilian offers, while 
|| very irregular, have tended upward, and it is claimed that a | 
|{ good cost and freight business was done, considering the season. | 
i} Weekly deliveries have been satisfactory, and speculators for 
i! lower prices have continued to repurchase contracts. Much 
manipulative buying from the usual quarters has undoubtedly 
} 
} 
} 

| 

} 

i 

’ 


taken place, and bullish cables about the next Brazilian crop | 


have not Both Rio and Santos advanced their 
currency prices, and sent cables predicting a prompt and steep | 
falling-off i 


+} 


tnere 15 





been wanting. 


The conservative merchants 
as for weeks past. 
reasons for the campaign in 


tact that Brazilian receipts this month will be very near, 





receipts. say 


ame 
saillf 


They | 
understand the 


| 
view. of ! 
; 
| 
| 
| 
| 
| 





cannot 
the 
if not quite, 500,000 


j 
| 
| stocks at 
i 
| 
i 


bags, against 227,000 last year; and that 
Santos combined last Saturday amounted to 


1 ele Repe hc tane ONN e h Ce N0 HchS a CT UU NE NB ili rt ae 


Rio and 


2,52gG,000 bags, against 2,304,000 last year, 1.820.000 in Iglo, 
and 469,000 in 1909. The bulls build great hopes on the monthly 
statistics next week, which they say will show a decrease in 


the visible supply during the month of 550,000 to 600,000 bags, 
against a de a year ago. But supposing this 
to come about, it woula still leave 12 million bags in sight, 
and to very many old-fashioned coffeemen such a supply seems | 
a curious lever wherewith to lift prices to 70 pf and beyond. 
However, as stated last week, the combinations and its aims | 

}} may be, an ] i; still, it is the | 
| market—it is vement which | 
counts, not intrinsic merit. M is conducted from 

| 
| 

| 

| 

| 


Te ASE Of 3 3,000 


1 probably are, entirely 


the money po 


unsound ; 
the m¢ 
anwhile trade 


behind 
hand-to mouth as far as Brazilian coffee is ncerned ;_ while 
other growths enjoy a id and holders are ready 
sellers. Yesterday ar yers have been scarce, and 
the best prices have been 2 pf. Closing bids showing 
on balance a fi of '% f, with current month 

altered :—March, 673% (6734); May, 68% (6734); July, 69 
(684 September, 69 (6814): December, 68'™ (68). At times, 
and particularly yesterday, considerable transfers from May to 

j I 








| 
| 


un- 











December have been mad ta premium of % to ¥% pf. The 
| cost and offers of stand od average 


freight 


ard March on g 
Santos are 5d hi O j 


"OS Od. 


ane 
| 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, March 27. 
this week, and interest has 


be et. 


1 Y 
las been ve! rreguial 


The n 
centred entirely in the course of 
slight rally which we noted 
to be a mere flash. It irsday, but | 
was foll i by a st on Friday and Saturday the | 


fen continued timidly and irregularly, and from Mon- | 


narke!l i = bree \ T rregu 


future prices of raw 
at the close of our last re 


\ 1ICcw prov ed 
: ; 
ore than disappeared on Thi 


. ? 
rweG 





day's this afternoon there has been « 
tinuous x pressure until current month changed | 
hands at 14.40, May at 14.55, August at 14.80, and December at 
ry? + rhe ‘ 1] 


yn- | 





42° 
selling 


5 


per 50 
wwnward | 


} 

t| 11.05. This meant for « crop a fall of over 2 marks 

|} kilos since the middle of February, when the present di 

movement began, and, lil i snowball, gathered in importance | 

; Or the May 
+ te 


d quite | 


> incline. There was persistent liquidation of yn- 


a large scale, and buying power at times seeme 


i 








ere eee oie ae eel ea 

















exna eC fall I 30 pf Was aggravated by 

| many execut engagements with exhausted margins, 

i} and aided b irs on the news that the Cuban ceipts for the 

ij} week we ( , aga =0,000 ft ‘ ear ago, and 
| another est f New York that the of the island | 

: would reach $00,000 tons. This afternoon a quick, shar] 

|} rally of 20 pf was tne 1, with a firm tone at the closé 

; | on news of rains throughout Cuba, and another estimate of out- 

A side 1,600,000 tons. Heavy transactions raws, especially 
|} Porto Ricos, were reported from New York, sugars which will | 

3 be specially affected by the revised American tariff. But much 
% jj of the week's selling was of what one might almost call an 
; || irresponsible character, people throwing over their May con- 

¥ || tracts beca t the tinu strike in England, the disgust 
* }} at the German capitulation to Russia the matter of the extra 
3 |} exports by the latte untry, and fear of this market being 
v | ee A 1 sugar. Unfavourable weather and crop 
\{ ae re West Indies ttled Cuba eather, of poor 
z ij yields of the ca that island, the eno1 S strengthened 
; I technical po of the market, th ractical rtainty of de- 
@ i] pleted stocks of country stores, & ind deaf ears during the 
% last aay Tr tw that the li g 1 De a much « Xag- 
2 gerated scale is be i doubt, and this will be the best support 


| 

} } fan 1 . ; 

1 the fever has run its urse. It has been 
i England was a fair buver of 

Jp = y 3 + ? + : 2 c 

}] tracts, and actual sugars for the first ti for weeks, and on 
IY a! the 
| i recently that delivery on 
i ed contracts was proceeding very 


tlille 


Austrian refiners have been in 

















ee 


| standard ditto, 22s 44d; nibs, 24s 6d; I 
| 21s 104d; No, 2, ditto, 21s 49d; ard yellow crystals, 19s 9d 


| Beet, 88 %. f.0.b....ec- 


both con- 


moisture is said to be rather deficient in many part 


Dal 
Hamburg received during the past week 8,470 tons 


stock shows an increase on the week of 2,490 t 
as compared with 27,390 tons a year ago. 





The London Produce Clearing House inform 
for 970,500 bags 88 deg. sugar and 1,000 tons 
registered during the week. 








anxiety is met with regarding the quality of the seed 
and 


5-980 tons, including 4,090 tons of refined to Enela 


sid 


‘March 30, 1919. 
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FOREIGN AND COLONIAL PRODUCE MARKETs. 


| For Reports of To-Day’s Business and Public Sales see “Postscript. 


Mincing lane, March 2, 


SUGAR.—-The market Curing the week developed 
weakness, and though prices were further marked down 


| directions, general trade pursued a distinctly quiet co 


Cuban receipts than generally expected led to a decline 
market on Tuesday last, and some irregularity again er 
a fair number of buying orders in force. 


the matter of exportable quantities. Cane sorts also « 
only quiet support, and here again buyers were 
ing price changes. 


lave 


Lyle’s No, 


FOREIGN REFINED. — Cubes 


sold quietly at eas 
W.S.R., prompt, ros road; S. 


and T., April, 2 


prompt, 19s 9d; A.S.P., April-August, 20s ofd; E.A.R., ditto 
20s od; P.G.R., November-December, 15s 63d ; C.Z.R., 15 


Increased 
In several 
Larger 


in the bes 


) i 
I Ba 


[t would appear that 


| with comparatively large stocks in the United Kingd tter 
progress of the Cuban production and actual trade upset by the 
unres: in the industrial world, prove more than sufficient to 
overshadow the fact of most Continental countries being rt 


ime in for 


ured respect 
Total visible supplies amount to 
tons, compared with 3,548,000 tons at same time last ye: 


ar 
HomME REFINED in moderate request during the week, at 3d ¢ 
| 6d decline. Tate’s No. 1 cubes sold, 24s 6d; No. 2, ditto, 24s. O 
pieces, mid to good yellow quoted, 17s 6d to 18s 6d; and te 
18s gd to 20s; No. 1 crushed, 23s 3d; fine granulated, 2 


Say’s, prompt, 22s 3d, f.o.b. terms. Lebaudy’s fine granulated and 
loaves, prompt, 20s 6d, f.o.b., Paris. Russian crystals, read j 
15s 1ogd to 158 114d; May, 16s 3d, 15s rodd, and 15s 114d; June 
16s, f.o.b., Danzig; and ready, at 16s 1rogd, f.o.b., Hamt 
Dealingsin German granulated were confined toa ve ar 
compass, while values continued iargely nominal. Jeady first 


marks quoted 17s 74d; May-August, 17s 74d; an 
December, 13s 14d, f.o.b., Hamburg. 

3EETROOT 
displayed irregularity. May solid, 15s, 14s 114d, 14s 71 
14s 83d; August, 15s o§d, 14s 11}d, 15s, 14s 6d, al 
September, 13s 14d to 13s 6d; October, 11s 4d, 11s 1 
October-December, 11s 3d, 11s td, rts 2d, 11s 194d, a 


November-December, r1s 24d, 11s 23d, 11s ofd, and 11s 


Hamburg 

CANE-GROWN ruled slow in auction, and prices 6d 
bags Trinidad crystallised offered and partly sold 
20S. 
Feruvian and 288 mats Mauritius retired. 
syrups few sold, 17s. 

Imports and deliveries of raw sugar into London since 
to March 22rd, with stock at latter date :— 
1909. 1910. 
Tons, Tons 
35,620 .. 54,050 .. 
39,610 .. 38,760 .. 


Daes 


033 


191i 
Tons. 
51,420 
51,960 


—T”GO 
17,950 


Imported .......+ee0s 
Delivered .....eeeeee: 
Beedle oc cvccesosscacce FESO ce BAG << 
Stock U.K. 57,080 .. 60,240 .. 
Cane,jaggery, percwt.. 9/ .. 11/ oe 
Java afioat.......see0. ILI/7h.. 15/3 .. 
10/5 .. 14/9 .. 


8/3 
12/ 
10/43 


RUM.—Only a comparatively small trade was effected 


week, at unaltered prices. 

GLUCOSE steady, quiet, with sales in both English 
liquid, spot, at 13s 44d. 

COFFEE.—At public sale fair supplies were 
with steady competition at fully late rates. East 
bold, 82s 6d to 108s; mid, 80s to 92s 64; peas, 59s 
Coorg : bold, 83s to 84s 6d ; mid, 80s 6d to 853 ; peas, | 
Costa Rica: very fine bold blue, gos 6d; good to find 
8<s to 88s; mid, 82s to 88s; peas, 80s to 99s 6d. Ver 
to find bold, 83s 6d to 96s 6d; peas, 86s to 100s 
fine bold yellowish, 85s 6d. Nicaraguan: fine to vet 
89s to 948; peas, 76s to gos 6d. 

| 78s. Demerara, Liberian, bold yellowish, 81s. Guat 
bold colorv, 81s 6d to 83s; peas, 81s 6d to 56s 

| 81s 6d to 86s. 
bold colory, 85s 6d to 86s; mid, 84s 6d to 55s | 
Futures opened firmer, but subsequently became 1 
| easier. Santos, March delivery, sold, 62s 9d ; 
| 62s 3d; July, 63s, 635 49d, 62s 3d, 62s 6d, and 62s 3d 
| 63s, 62s rogd, 62s 3d, 62s 44d, 62s 6d, and 625 
| 62s 6d, 62s gd, 62s 74d, and 61s 6d percwt. 

Imports and deliveries of coffee into Londor since 

| to March 23rd, with stock at latter date :— 

| 1909. 1910. 1911 
Tons, Tons. Tons. 
7,960 .. 17,700 .. 
3.740 .. 5,650 .. 
6,050 .. 5,880 .. 

24,820 .. 30,760.. «+ 


| Imported ........+. 
| Delivered (home use) 
| Stock... .csecccece 
Stock U.K. .....eee 














—— 


\| is believed ee 4) * slowly ; but this, it 
|| 18 believed, would promptly change with a return of confidence 
| generally. Closing bids are as follows in marks per 50 
j} kilos:—-March, 14.50 (last week, 15.10); May, 14.75 (15.25); | 
|} July, 14.90 (15.4274); August, 15.05 (15.50); October, 11.45 | 
} (11.67%) December, 11 17% (11.40). About the next crop there | 
}| @S very meagre available material as vet for forming an esti- | 
|j mate of the acreage, but the general assumption seems to be | 
} that Germany will from 5 to 7 per cent. more. Subsoil ! 





Offers were fairly well absorbed, but pric¢ 


100 bags Jamaica also 301 bags ditto Muscovad¢ 


Jamaica, fine ordin 


May, ¢ 


10,730 .. 
3,300 .. 
4390 .. 


gain 

gc i 57i¥ 

] 

i 4S 94d 
e Is 3d 
a ; 
24d 

i 

I i D 
) t “ ; 
right 
bags 


January Ist 


10,180 .. 133,860 


. 10/6 
.. i156 
~-- 148 
a 


ibmitted, and Met 


India, 


} 


t 


bold colory, 


a Pa g 


Java Liber an, 


y tine 
ary, 70s t 
‘maia > 


M ragogipe, 


eruvian, BUS 


Salavar, good bold, 82s; peas, 84s. Pet 


t is )> 

I x 
-regular ana 
J ; 
Se mber, 

] ) ember, 
January 1st 


1912 
Tons 
10,750 | 
3,850 | 
4,720 
12,910 | 


— 
—_ 


See 





— % 


U 


‘ eo 


t 


» 
oose 


_ 


i 


March 30, 1912 


SaNnTos CoFFEE 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


ww Z 


Mar. 23. Mar. 25. | Mar. 26. Mar. 27. Mar. 28 Mar. 29. 











10 30, 10 10 30: 2 3 10 30 2 3010 302 30103023010" 230 
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— 


sd sd 


2 
Zt 


sd 


sd s 4 sd ag a sa 
March ....-- 61 9 620 


8 
62 74:65 O 6210452 3 62 74) .. 


April..++++- = .* . se . - 626 62 1452 1462 1852 3 
May ....+--- 61108 62 14:53 O 65 14/635 1452 € 62 9 62 44620 62 20 62 4h 
TE aceastes 62 14/62 4/63 3 656 63 5 62 74 6210) 62 44.62 3 62 6 62 14 62 7h 
Geptember .. 61104/62 14/33 0 65 5 63 14 62 44.62 74/62 4462 0 52 3 626 52 
December ..61 6 61 7462 74629 52 746110: 62 ld 9 616 619 616 5ll 
1913 6010461 0 6% 3 62 6 62 4461 6 6110'S] 4361 1451 3 Gl ldsl 


: Contracts for 71,250 bags Santos coffee registered during the week 


cocoaA.—At public sale fair supplie s were offered. and met wit 
moderate support, prices showing no material change. Grenada 
opened easier, but improved later. 3,589 bags Ceylon partl 
sold: fair to superior, 67s to 89s 6d; native, 51s to 67s. 391 bags 
Trinidad, nly a few found buyers: good, 58s 6.52 have 
Grenada mostly sold: fine, 53s 6d to 54s; fair to good, 52s to 53 

mmon to ordinary, 49s 6d to 51s 6d. 62 bags St Lucia: fair, 
52s to 528 6d ; ordinary, 498. 227 bags Dominica part 








fair, 50s to 50s 6d; ordinary, 49s 349 bags Jama fine, 
558 6d ; fair to good, 52s to 53s 641; common, 48s 6d 19S. 13 
bags Java mostly sold: 54s to 6gs 349 bags Samoa partly sold 
good to fine, 73s to 753 6d. 49 bags German Eas: African | : fine, 
71s: fair to good, 625 to 68s 72 bags West Coast African, 120 bags 
Costa Rica, 29 bags Panama, and 300 bigs Cameroons bought in 
TEA.—Indian offerings this week amounted to 38,877 package 
which elicited good competition, and fully steady to rather firt 
prit were obtained Pekoe, com to a b ] 
hands ed to 11d: broken pekoe, common to gvo 

s 1}d rang pekoe common to good, Is 
broken orange pekoe, common to fine, 8d to Is 3¢ 1 j 
yuichong, 67d to o3d per lb. Ceylon a 114 5 
packages. All kinds were keenly competed f 1 to 
rates. Common descriptions ruled casionall | 

est inquiry was for medium to fine sorts, es] ally wher t 
showe nprovement, and prices often showed ud f i 
4d per lb. Pekoe, common to fine Id, 7#d to 1 

ekor mmon to good, 73d to 11d; orange pekoe, com 
7#d to Is 2 yroken orang j i 84d to rs 23d; an 6 
5 to 83d per Ib ] a Li€ pa j I 

jemand, and prices ruled firmer. Pekoe, mmon to med 

t fine, 77d to1 Ac; | t I i 

good, 7 t1d; and pekoe sou g to 73d per | 

RICE.— With general q ty ling ¢ n badly a ih 
price level to face, business with Europe remains quiet \ 
steamer cargo Bassein, 5,000 to 6,000 tons, April learance ld 
Holland, at ys 6$d,c.f. and i., D.W. te-m 1,200 tons ordinary 
S.Q., March-April, done 1 i4d, c.f. and Holland 

TAPIOCA sold slowly at tublic sale, and of 656 bag f Singapore 
flake offered, only 26 bags dan wed changed hands, the balance 
JEINg 1 at 24d to 23d jul] 2 to Bg 1 ta 5 ig 
see so Tf red it 20S Pr ite market duil oa 1 lak 
April-] ind May-July shipments juoted 23d 

n \T lune shipment, 21s 44 Pena t i 
to fair $ pore, 195 ind seed ditt it Is ¢ ing 

SAGO llet, in the absence ot suppl ; Sa 
Sarawa ss ») arrive, April-june shipment, 19s 91, I ul 


' 
LIVery 


. ARROWROOT wa; not represented, and privately very few sales 
fave transpired : 
BLACK PEPPER in slow demand. Sin upore, April-June 


Mer } ] } i 
nen and ellers l Lampong, July-September . 
» 3) D sold 3 i ¢ nina t 

t é ‘ } } ; _ 7 4) 
acti september delivery done, 7-32d. N i 
auct 


. ? T 
ved off slowly Singapore, April-June shir 


Penang, ditto, qu ted id; Muntok, July 
T 


m 


WHITE PEPPER mo 


~ 


_ e Sid, c.f. and Terminal market ver‘ f 
Ma ery done, 7 19-32d. At public sale, 94 bags Sin re 
al Munt withdraw! 

CLOVES ; d values easier. Zanzibar, June-Aug ae 

ers, 5% March-May shipment, sellers, 54 Ay 

J f. and i At publi ile, 6 cases Cey iifered ar 
. A Y Cases | cnaneg re re d 

CINNAMON.—20 bales Ceylon thout reserve, sold, ti 


? Da hips, bought in. 

CHil LIES.—14 bags Nyassaland retired. 

PIMENTO bags withdrawn 

GINGER —_ 3 s ae 
NVER neylected. 120 bags Cochin and 58 bags japan 


boug 
NUTMEGS., 
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Ma Ss! er 4 S ~ i ‘5 
i \ ’ 
- I b A ear ] e, a 2 >, 
{ i | a i New ila i r ricte 
Sea : . 
>.F., Mar viay, quoted, f2!1 108: a fair, 4 tf. and i 
SHE » 12 Ci i sold 
LLAC 212 cases *ré 1102 i at pub rie, and sold 
thout reserve fine strong tree, 75s f fre ¢ é 61s 
a” ; * 7 
»pot parcels stea Fa iN r ir 
Apr Ss nent , i I di 
I S ge ally laintaine May, , 3S 
, ‘ 


August, 64st ; t 
GAMBIER quiet and rates weak April-Ma iipment held for 


‘ ; 


INDIARUBBER.— At put le 703 tons pla br 
forward, and experienced fair compe ition, but prices ruled 
I ] | ' € 2 > 3 i 


Ley m S 40d to 5s 67 t bee 
t 58 +3 , 1d 
t $34 > t i i i 
Private market qu ( Para M 
¥ - a i 3 : 
pur 3a October- lL) T ] 
COPRA.—Market ruled quiet, st ert 
rts Ce Ap! | e, nol bil ‘ 7 Mala tt t ers, 
£271 F.M.S., Straits, £25 1§s Lo Marseille F.M., Straits, 
March-May, s« I {25 83s 9d; Ma Mays Ma } 
Ceb » £2 7S d net terms NI oO 4 2 17s 6d. 
South Sea Islands to London, {2 i ent ; f. and 
METALS, — Tin continued an ar 9 } 
am € te scaie and pri > OF 4iance Dé I {f the wee 
( : : , ‘ M } , } f { ; to 
{19 Bea g f i th 
ii y i / f [9g $ 
i a ‘ € 4 "4 € 
ial n i i Ly 
r \ isa 
at i I Hl M i ff 
} it / I A ance, 
I i in 
= é M 1, 
I € 5S I I i 1 
e re $+ and 4 2 y 
f ‘ \ i 
i > ie 1 J I 
€ I » $f t m 4 
2 é , st i 
‘ I ea I ; ; ) 
era a 


ime e3s é \ f 
' Y | red I t of inte ns 
Io! € in 1 tt itte 
Au 4 muttor iné I 3 
f , 
n < . + ‘ , 
‘ ? ; 
? i > 5 4 
Market 1 Lng rta : 2 
tallow, 32 leited stu 238 Od per cw I yn ia sc DS. 
ILS I seed 1 : + i}} Sp t, piy a £3 I ur iter- 
ide, {37 ; land livery mmediate, 4 Mavy-August, 
£34: Hull, naked, t, £35 1 Rape t yrown 
naked, J $ English retined s j ) n, 
rm. Crude, spot, {23 5s; Hull, 


rdinary pale, {24 108 Huli, C anu y pot, 


{4: 10s: March-April, £38 12 ( pipe f af 
Mat Mav, /4!1 Pa Lag Soya, 
spot (barrels), 4201 
“TURPENTINE qu \merica t, ot 6d 
April, 35s 6d July DD : er 30S 48C pe vt. ) r veek 
end March 231 American, 1,5 barre inst last 
A French, 177 barreis, against afloat American, 
against! Darrels ; Stock, 22,103 t re! i Ly 4° 
ench, 976 barrels, against 
PeTROLEUM tirm. (mer! an, 7G 5 er ‘ e I id 
Russian, per gallon on the spot 


ROSIN guiet. Common strained, on sj 
O1L CAKES I t le 


Russian, pominal Coiton: Egyptian, 12s 6d {5 15S 











samme) “Pipe Perfect’ 

















In auction, 143 packages West India catalogued a 
Bot 608 + 75 80a Bem Spe SOO: Tee SY OFS Bee PLAYER’S 
: ™ ‘ q 7 barn — | . oa! . 
+S to 105's, 59d; 123's, 54d. 6 cases Eastern retis Mild and White 
- West India mace fousd buyers at 25 to 2s § ‘ lal 
VANII 5 o es . 2 l ahe 
VANILLOES.—In auction, small supplies met a ‘airly ¢ Medium Label | 
= ti rm to dearer prices Madagascar: 74 to ‘ in m D. Dp. | 
6g, 158 6d to 178; 43 7, 148 to 16s 6d; goo pli 
7 I48 to 15s. Seychelles: good split, 5 to 7$ ins., 135 0d per. — t| 
: i + } i r 
‘ 2 ‘0 63, 125 Od to 15s 6d mmon, 3 t? Og Ins., 12S to " MIXTURE 2 * || 
4a j ' 
JUTE ' ad 
- Tt market exbibited a quiet tone, and _ rates | 6 THRE nae 
ust holders. Native first marks, afloat, sold, £24 7s 6d; 
+ h_A- 1 : es - . i 
O-April, quoted {2 Iss and April-May, £24, ¢.£.3. aieaiaai siimeninmeasenies ~——, — ee | 
k r . 5 ’ ‘ ~3 oo » « t Ay | SO IHOO LS Sot HONS = x2 ODES 22 Shea 5 > DSS Ww j 
+} HEMI Manila parcels again met with very quiet support, | | D00CtcaSd CRS DONS TOTTORI NASOMEIS SS | | 
; particular alteration «ccurred in prices. F.C., March- ' 
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London, £5 15s to £5 17s 6d. Cocoanut: oblong, £8 3s 9d; POSTSCRIPT F 3 : 
, . Frida 
aw P 2s 6d; Soya, {7 78 6d. Soya beans, Hull, ied enee Heme refined quiet, unaltered. Foreign ieee 
aoe tae ee a vege oe London, Calcutta, | tak; twine ae ee a ae genie quoted, oe 
Plata, seminal ; Holl, ia tia talen teary. 62 A. fo Z = woctg. Sows t Seu hasde is Germany is returned a: rane 
Continent, Calcutta, April-June, 59s 9d; Bombay, March-May, | anatase eee Beet irregular, 
638 6d. La Plata, February-March, 57s 6d. Quantity afloat from | ,,, oad and 14s 82d: Au arch sold, 14s 8d; May, 145 84d to 
7 — ae oe oo cable advices, 125,000 quarters, against September, a0 eid inmeteniieee pty bye and 14s 3d 
—— -o -. ener, ‘imnges, Menangle, ase: | 28° 13d, oe Hamburg. Cane sales ae ; and Decem 
brown Cawnpore, April-May, 44s; yellow Guzerat, nominal : ait tenad ae ee a were offered, and al! sojd - 
yellow Cawnpore, April-May, 48s 3d. Quantity afloat from the syrups sold: grey £ can ow 198 3d. 798 mats Mauritius 
East Indies per last advices, nil, against 21,000 quarters in 1911. aise orveeea e y old. 10s to 178, brown 13s 6d. A iew bags 
COTTONSEED inactive. London: Egyptian, March, £8 5s. COFFEB oie ; re ; 
April, £8 6s 3d. Hull: spot, £8 1s 3d; March, £8 23 6d per ton. pa 751ian recei ae extent realised steady prices 
Imported into London since January 1st 26,330, against 23,000 in | receipts to date 11,201,000 bags, against 9, 
Igtt. | 


ber- 
and rates tended 


845,00 0 Same 


(Continued on page 733.} 


Commercial Times.—Weekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Farvar. | DRUGS—{Con.) 0 @ 6 6 \MEPAEO-R. Gee 6.0 4 0 1OMAde-sr ete 4 0 6 (kOe 
ARBOWROOT perld 0 oe 12 0 18 0| Kng., Tough, perio 7215 73 § |Orange frat marke 78 6 8 O/B T Pista hen 
Vincent, com. tofn. 0 Rhbrb.,Ghina,frto fin 010 2 2 | Best selected 7215 73 5| Becond, fair to fine 61 6 70 0|Pearl ....... yx 


Senna pods 0 64 7k Sheets (strong) .... 84 0 O 0 | Garnet AC 59 60 0 
6 DYE STUFFS, &c— Standard cash 69/102 0/0/0 | Button,so 
COCOA—duty 1d E: Ib | Galls, China ..per cwt 6) 0 0 Iron, per ton— cote an co =F is a 5 aa a 
Trinidad, mid. to fine, Japan Bars, Welsh Ports.. 710 8 OC | Calentta.... Rupees 31 | 
per cwt 57 Safflower, Bengal ....1¢ Staffordshire Bars, MayTNdelivery value 62 6 0 0 | TEA—duty 5d per lb— 
Superior es Turmeric, Bengal .... 28 Birkenhead 6 15 | Spot TN value 61 61 6 | Congou—Common 
Grenada... | Madras, finger 2 Sheets... . 71 SILK— | Medium to good a 
Gambier, block . Hoops, Birkenhead 7 Bengal—Surdah, p. Ib 11 | _ Fine to finest ; 
Cutch, ord. to fair... . Nailrods, London.. 8 10 | Qossimbuzar ...... 10 | Souchong, common .. 
| Good to finest 


0 
. 
0 
cae oe ton 10 1 0 n Ports... § 0 Chita. ‘Teatlees & | Scented O Pekoe 

3razi : | China—Tsatilee, Supr. | nted Orange Pekoe, 
| Fustic, Do Madlsbro., f.0.b. 47/9 " : ; 

ustic, Jamaica $ i Scotch pig iron, cash 53/6 futtles ecumaneaes "°°" 
0 
5 
0 
0 
0 


coco 
woe 
on 

te 
SB Roe | 
oo -3> 


ooo” 


on 


o 
o 


8t Thome 
Ceylon, plantation 
cae 
Bahia, fair to fine .... 
COFFEE—duty lad per Ib 
lon, sm.& low mid. 
iddiing to fine.... 0 
Peaberry 0 
E. India fineord.gd.md.77 
Do good to fine .... 88 
Mocha, tong beery .. 80 
Do short eee 
Jamcea., gd. tofn. ord. 75 
Greenish 79 


—— 85 

Costa Rica,ord. to mid. 76 
Good to fine 85 

Central American, gd. 

ord. to low mid... 77 

Mid. to fine 81 
Foxy descriptions .. 73 
Vera Paz 85 

Columbian, ordinary. 70 
Do gd. ord tolow md 76 . 
Do mid. to fine .... 81 | Provincial 

Santos, gd. av. c. & f. terms | Old 2 

CHEMICALS— Figs, Turkey, layers... 28 

Na 


; : tural, bags ...... 18 
oe See «.-.9e. : 3 : $ Raisins, duty 7s per ewt— 


Valencias, halves .. 37 

Oxalic, net . , 

Tartaric, English .. Selected, med. togs. $0 

Foreign Fine and choice .... 46 
Alum, lump Muscatel, layers.... 0 

Do ground £6 7 8 as 0 
Ammonia, carb., p. Ib. a0 "O enas—how— 

Muriate, White..ton 26 0 30 0| Sllinm to good... 53 

Bulphate 1316 46] Soom or.--- 
Arsenic, lump, perton 23 0 24 0) 

Roy ...-per ton 2 : 3 10 45 
es, pot ..percwt 0 ; 

a’ ke "a0 A nom Oranges, he: selected 18 
Bleaching powdr. p.tn. 5/5/0 §/10/0| yg, ordinary .... 10 
Borax, crystals ..cwt 16 6 i7 0 

Do powder 17 6 i8 
Cream Tartar, Crystal 80 0 81 

Do powder 80 0 81 ean 

%,powder .... 83 0 83 Main = 
Calomel perlb 3 04 0 N ASAGA, CASCS 
Iodine, dry ....peroz 0 6 0 Nuts— arcelona,p.bg. 0 
Nitrate of Seda, p.ton 11/5/0 11/15) HEMP—perton—  £ 
Potash, bichrmt. pr.lb 0 0 0 St. Petersburg, layer 37 

Chiorate, net ...... 0 0 3 Manila, fr. curnt. spot 22 

Prussiate, English.. 0 6, 0 0 N. Zealand, spot, fair 20 

Do Foreign 0 48 0 43 JUTE, Native firsts, 

Sulphate. ...per ton 10/10/0 11/0/0 for shpt. April/May 22 
Bal-Acetos ....perib 0 4 44 Coir yarn, good tofine 22 
Bal-Ammoniac, pr. cwt 40/0/0 42/0/0 Common to fair.... 12 
Boda Bicarb., ed ton £5/12 0 HIDES—per lb— 8 

Crystals,ex ship. p.tn£#2/5 0/0 Salted Australian .... 

kali Z  - : West Indian 
Sugarof lead white ton nom 
oreign white £25 0 25 10 Oporto 
Sulphate Quinine— Dry & Drysalted Oape 
oward and Sons, Madagascar 
per oz vials 0114 0 0 Central American .. 


PP Raeen - 010 0 104 Buffaloes, Si 
German Manfactrs. 0 75 0 O° a 
Do 2ndhand ...... 0 7 G 
Bulphate Copper, p.tn.22 0/0 
Zinc, cut_............ 1600 
Sulphur Flour 6/10/0 
ST sctscedéness. GND 
Vermillion,Chinese,p.lb2 8 
7 
6 
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| Blue Elephant 

Cleveland, cash .... 51/6 | * “0 ir. 
Hematite, cash .... nom aurea Bening -. rinest, —- 

Lead—Eng. pig, p. toul6 8/9 | Young Hyson ... 


C 
Foreign, prompt ..16/3/9 0 G ine 
f Be eia. ood to finest 
0 
9 





Logwood, Campeachy 8 
ia 6 
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— — per 
Sapang Ceylon rst hands 
ELEPHANTS’ TEETH—per ewt. The er ict ineots 


| Japan 14 
| Sone eee 16 
’ anzine—Mid. togd. 0 
n, rts . 19) 
Soft, 80 lb & upwards 66 0 73 0 "a eae 199 0 20 SPICKS—Pepper, white—per lb— 
| FLAX—per ton, ¢.i.f. Standard, cash .... 0 0| Penang 0 
Riga ZK a Tin-plates, per box - | Singapore,fairWhite 0 
Pernau D OU Bw cctescoohaned 0/14/3 | Black Singapore .. 0 
| Petrs Bejetsky ...... 0 | Zinc, Belgian Sheet .. White Siam 
FRUIT—NEW— Antimony, Regulus .. 27 
Currants, duty 2s— 8 OILS—Fish— 
Amalias ....per cwt 28 8 : 
Patras 28 h 
Vostizza 


| Broken and Fannin 

Do useful........ 
Broken Pekoes—Com. 
air to good, .. 
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| Pekoe Souchong— 

; Common .. 

Useful medium .... 
| 
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Pekoes— 
Common 
Medium useful 
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Sa 


Fine... 
Finest 


| TIMBER—Timber & Hewn 
| Wood.—Dantzic & 
Memel fir, p. load 50 0 9 
Pitch Pine Timber 70 0 13 
a | Oanada yel. pine largel100 0 250 
ea | pe , o small % 0 100 
ebec oa 
0 | Baltic oak 
a 67 | tadian vonk oe 5 
Jainsct. igs. 18ft cube 65 01 
"om a . 1C4 7. prepares —— 
r- oe N yp . Pe . . 
Petrolm. Oil, per 8 Ibs. 84, Chillies—per ewt .... 32 6 40 0| Swedish, ok. 
Oil Cakes, Lusd., Eng. SPIRITS—Run, p pf.gl. duty 15s 1d Common 
per ton 10/12 10;15/0, Jamaica, per liq. gal. 
American (Western) nom i bd. 30 to 350.P. 2 3 
Oil Seeds— sdsd} Fine marks 4 
Linseed, La Plata .. nom Demerara, proof .. 1 
Bombay,pr.4161bs 0 0 0 0| Leeward, Isl., proof 1 
Calcutta, pr.410lbeAp./Jn.59.6 | E.L, and Mauritius 1 8 re... - 
patott, Black Sea.. 0 0° 0 0 eae 0 11 | Gren Ores 
pe,Cwnpre,brwn, randy, duty 15s 1d per proof gal.) : ‘eQA 
April-May 2/40 0 0|No. Vuk Inhhda sd  |Staves-Baltlc,p milled) 0 
PROVISIUNS— | 1907 per gallon 13 3 et — 
Butter—per ewt.— | is » +b TOBACCO— 
Australian, finest _—. : = Duty 38—4/14 perlb s 


Canadian, finest.... oe cat Unie a 
Irish creameries. ... nom a -— as 
Dutch creameries ..131 0 135 vircinis aon ' 
= i oun | Common to fine.... 0 6 
Russian, finest ....122 0 124 Strips 02 
Normandy 136 0 150 mS e 
| Common to fine.... 0 
Btrips ........--.006 0 
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Cassia Lignea 
Cloves—Zanzibar .... 
Penang 
Ginger—per cwt— 
Cochin, eut 68 
Do smal! rough .. 47 
D hed %6 


Olive—Spanish 
Levant 
Seed, Linseed, per ton 
Rape, ref. Eng.,csks, 35 0 
Brown, English,nkd 30 10 
Cotton-seed, Orude . 
Do Refined 
Cocoa-nut, Ceylon.... 
Cochin (pipes) 
Palm (Lagos) 
Lard, American 
Do English 
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4 Canada, Ist pine .. : 
: | Do 15 

0 13} 
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Lemons, Palrmo, jp. cs. 6 
Naples 14 


AOoOaooan 
ee 
ow 
oe 
— 
eSoooSsoeooo 


6 
0 
” 6 
0 
0 
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In bond. 


©eoceo London. 


— 


1895 ” 23 
Corn spirits, pf.dy.pd. 12 2 
Spirits, f.o.b. Ex. prf 1 1 

alt spirits, duty pa. 0 0 
German spirits 00 

0 
0 


0 
0 
0 Danish 16 0 138 
" Brittny, rolls, dz. lb 14 17 
Bacon,sngd.—Wtrfrd. 58 69 
Limerick 56 68 
Continental 63 
Canadian 59 
American . 56 
Hams—lrish 
Canadian 
American .........- 
Lard—Irish bladders. 44 
Do kegs ...... 47 
American pails .... 50 
Do half-barrels .. 0 
Pork—per 8 lbs ...... 3 
Beef—American, pr8lb 
Scotch 
Cheese—Edam 
Canadian 


English Cheddars .. 


of-e- 
oo we 


1 
0 
2 
6 
2 
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SALTPETRE— 
Bengal, per cwt.... 21 
English refined .... 0 
SHELLS—M.-o-P. per cwt— 
Manila, bold £11/50 
Maccassar £9/15/0 
Sydney 
. Australian .... 
Bombay 
SUGAR—per cwt. duty 1s 10d, 
a cent. polarisation. 
Brit. W. India, syrups 14 0 17 
Orystallised 19 2. 
Surinam, crystals .. 0 
Penang, Gr. and white 0 
Native 0 
Jaggery, Cane 
Natal Syrups 0 
Reyvtian, rystallised 0 
yrups 0 
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4 
| Columbian 

7 
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| Borneo and Sumatra 1 0 
| German 0 : 
0 
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Havanna 

| Dutch 

Manilla 

GOGO .cccccsgcee ooge 
Cigars, duty 7/ per Ib 
TURP’NTINE, p.cwt 3 6 


OOL—English—per pk. of 240 Ib 
“icons 8. Dn. Hees, + °= 0 
» LOGS. ... = 
Jaya afloat 15 — aos 1015 lb § 
Ouba, Centrifugal .. 15 Kent fleeces. ... 10 18 
Reringp—London— | South Down ewes 
Yellow Crystals .... 19 | and wethers...... 15 10 
Cubes, No. 1 24 Leicester do ...... 918 
Do No.2 | Colonial—per Ib— d 
Granulated 21 | Vic.—Scoured super 
Crystals, white .... 21 4) Scoured good 
Pieces 17 } Scoured average. . 
i Greasy avr. to fair 
N.8. W. Beonred avr. 
Greasy average .. 
8. Aus., Greasy avr. 
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Ox, 90 Ibs and over... 
50/89 Ibs 
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English 2 
COCHINEAL 
COTTON— 

Good Western,c.i.f.. 0 5%0 0 _ Foreign, 1911 ......10 
OOALS—Yorks. Best, perton nom INDIA-RU BBER—ib— United States 
DRUGS— Para, fine, hard, spot 4 Gloucesters 

Aloes, fine E.1.,p. cwt 50 INDIGO—per ib— Ww wes, Dee’ 

Cape, good to fine... 3 Bengal, good red Vio- New Zealand 
Aniseed, China, star... 75 let to fine ...... Rep per 120—French 8 
Balsam Peru ..per lb 7 Mid.ord. Vio. to good i talian | 8 

Capivi. 1 Low to good ord. ... Hungarian 
Bark, Calisaya Nat.fiat 1 Madras, dry leaf, good 

E.l. &. — Cn, Do low to ord. .. 

) 0 x . 
Comper. ine eet See. 
apan, refined...... ce 
Cantharides Mixed tannage, 


Castor-oil .. é 
Gum Benjmn. Sum, Mm. Tt “ 


seconds .. per cwt Dress i 
Olibanum, dre Rast In =) 6s 


Kowrie .... Bast Ind. Caif...... 
Australian Sides .. 
American Sides .... 
English Shoulders. . 
Bark 


r pes 
English Bellies .... 
Bark Os eis 
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RICE-—Rangoon, open 
chtr,new crop, p.cwt 


7% Crusngp—Dutch,pmt 19 
Moulmein 


3 Austrian, Nov.,Dec... 14 
: French ek tek " N. Z.—Scoured avr. 
9 German Gran., ready 17 Greasy average .. 
French Cubes, f.o.b., Apr. Cape, Scoured super 
ems German Cubes, fine, rleece average * 

Rice Meal, ton,ex ship f.o.b., prompt...... 19 Greasy ave ° 
TAM 459, BEBT-German, ob a rages 

~ gee pearing agg fag ME oy ciao tll Crusbred — Grs. — 
ROSIN—Amer., com. 17 0 0 0 TALLOW —per cwt— Vic. good to supt 
Fine 18 0 19 0 , = 
Australian mutton . New ’ 
8AGO—Pearl, percwt 14 6 17 6 Do _— beef... Do medium .. 
Sago flour ll 0 12 0 Do coarse .... 
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BRITISH FUNDS, &c. 


Div “Dae ~ Name. _ ; iC 1 “Pes 
Quarte Gon ols 24%, red. 1925... .) 784 84 
erly | Do for ect. April 3 .. 784 84 
Do ..\2o% red. of 81 82 
Do 2p 74 ree ed. 1 | 75% 6a 
Do... | Rxcheqr. at "1912-15 . 100 
oO } Do 34, 1 ee 
Jan. July../Guar. Trish Land 23%. .. a af 
arterly..|37. Local Loans f Stk. 1912) 88g 94 
il Canada Gv. Intr-) Guar 
=o . rn. Railway > byIm.} 
Bonds, 1913 I Govt (102 4 
Mar., Sept..| Exypt. Govt. Gta. 3Y 93 96 


| eet Oct. (Greek Guar., 1898, 24% ..| 82 84 
Apr aly \Mauritius 37, Stock, 1940.) 89 91 


- 





Nov../Transvaal Govt. 37%, Stk.) 95 34 

| ea Aes (Turkish Gtd. 4%, 1855 103 5 

| April, Oct..|Bank of Pagan rock 240 <. 
) rly. .|Undia Stoe rec 

Gey - Do Stock 3Y, red. 1948| 80 805 

Do |} Do Stock 24%, red. 1926; 662 74 

Ine, Dec..|_ Do R pee Pap'r. 4/545 635 4 


CORPORATION STOCKS. 


(United Kingdom.) — 


| Pres Am. Free of Stamp Closng 
2 Duty. Prices 

i 454,728) Metrop. Water Bd. B,1934 3 ie 33 

a Do Con., 1929. ......... 

102k4 6 Do 3% Stock, 1941 5 95 
233,427) Do 247%, 1919-49........ “i 7 73 
561,694, London é ounty, 1920.... 24) 70 71 
876,716} Do ........--.-seeereee 844 54 
10,000, 000! Do Cons. Stock... A 2941004 
eo orp. of London De bs. . 2 oH ag 101 
Deb. Stock, 1927-57.... 25; 764 74 

st 0 Deb. Stock, 1923 . 3) 93 95 
eee 1935 <2 94 96 

Vesa 000 {Birmingham C orp. "1946. 9941004 
968,510 Blackburn Red. 1930 . 3 87 
952,596 Bradford, 1945 34) 96 98 
445,642| Brighton Cor Red. 1946. 34' 96 98 
1920-60.......... 3 | 8 8 


,632,313 Bristol, 
033, 


826} Do 1925-65 . ¥ 97 99 
187,947 Cardiff Stock, 1935 . —e 9% 97 
"380,000 Croydon Corp. 1940-60 .. 3 | 83 85 
776,400) Derby, 1920-50.. ........ 3. | 81 83 
§00,000;\Glasgow, 1925-40 ........ 24) 72 74 
$36,431) Hastings, 1915-54........ 3 | 81 83 
190,016! Huddersfield, 1920-40.... 3 | 83 85 
500,000! Hull Corp Stock... . 34) 95 97 

|  780,000/ Leeds Corp. Stock, 1927. . 24! 69 71 
| 2,000,000} 1: do . 3 | 83 85 
1,247,907' Leicester, 1934 . . a ae 95 97 
755,469| Liverpool Corp Stock -. 3399 100 
018,697\ Manchester Red. 1941 .. 3 | 85 86 
526,560 Newcastle Red. 1936 .... 34) 95 97 

| 2,727,110 Nottingham Corp. Stock 3 | 86 88 
| 1,063,410 Plymouth Red. 1942 3 84 86 


§49,698 Portamouth Corp. 1924-7 34) 97 ¢ 
471 410 Reading Corp. Stock.... 3 


1,500,000\Sheffield, 1968 ...... 34, 97 99 

| 9376,745\stoeckton, 1932 ‘ 34, 83 85 
695,596'Swansea Corp. Stock.... 34) 94 96 

|} _ 724,050| West Ham, 1929 . . 34/884 SC4 
1,203,422) Do 1945 . 3} 79 81 

| 845,890 Wigan Corp “Red. 1921. 3 | 80 82 
596,096|Wolverhampton Corp... 34) 95 97 

Subject to “a Duty. 

106,444 | Bristol 96 98 
341,250 Leeds Debs. 1927 . . 4/102 4 
075,067' Do 1927 ‘ eR 96 98 
375,290 Leicester, 1919-44 «+. 3 | 82 84 
5,328,942Manchester ............ 4 (112 14 
923,073} Do 1928 sekvisecca OL oe 
3,300,647'Sheffield, 1925 .. ....... 3) 89 91 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


Name | 2 Closng 
| & |Prices, 
Auckland (City of), 1883 . 


19,34 8,108 10 

Bloemfontein(C.of 4% Ins. Stk. 1964) 97 99 
ombay (City) Trust Debs. .. ./1959/98 100 
Calcutta (Port of) Debs : 1938)10) 1 
Cape Town (C. of) Ins Stk. 1963;100 2 
Christchurch (N.Z. ) Dist Loan! 1926\115 17 
Durban ( Bors » Of) Lis. Stk. 19,52 3/99 101 
East London Corp. Ins Stk... 1954/98 100 
Hamilton (City of Debs. . 1984/97 99 
Johannesburg Mun Inse.. .193,3-44) 97 98 
Melb. and Met Bd. of Wks. Debs. 1921/1013 
Melbourne (City of) Dbs. .1915-20 2/100 2 
Melbourne HarbTrst € om. .191/8-21,/100 2 
Melbrne. Tram Trat., Dbs.. .191}4-16)100 2 
outreal (City « if) Perm Debs.| .. | 77 79 
Do. 4. Stg. Cons Deb, Stk. 1932102 3 
2 Otago y B. Con. Bonds 1934/1046 
Orla (C. of) Ins. Stk......./1939) 98 99 


34 Quebec Con Ry. Stk. Red. ..| * 


Kand W 60 91 
4 - ater Board Ins. Stk. . 1935/99 100 
is ngowu (Port of) Debs 193\8 52) 974 84 
3 piiney (City of) Debs. 184 .. 1919100" 2 
‘wet City Debs 1929! 91 93 
. Westport (N.Z.) Harbour Ba. 1925/ 100 “ 


* Red leemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 


Alera cra (©. of SterL.4Z Bada. * 100 1 
‘ o > 
Br Vay t Ste, Loan . ; a » ne 204 
Cha? , 8 (City of) Bonds. J * | ¥ 99 
Conant C.of) Ster. Loan 1900} * |99 101 
Cop ain ople (C.of) Mun Lo * 19S 100 
vet Tage nic ity of) x * | 87 8S 
D, 4. Bowds of 1887 °*** «| 87 29 
Megs eeitels of 1901 "} * jog 103 
Monae. 0f) 5% Sterl. Bas. *\101 3 
a _ ‘ite ity of) Red. Bds.' .. | 96 ¢ 
Nagore (ond ot) Loan, 1908..| “* j101_ 3 
New Yo y of) Bonds rae * '99 100 
Omak (re Cot. ..|1987|110 14 
Bio de Jan ot) Ster Bonds 191/9 39/994120s 
De (C3 *neiro (Fed. Dist. of) "10d 2 
Sant. Ly of) Bonds 1. 92 é 
Bao Panisie, Mt: St. Loan} * |100 2 
Yo koham uC ty of) Gd. Ln. 1908) * |104 6 


ofS” Bonds. 192-\4 S4'99 101 
”" Kedeemabk by Drawings. 


COLONIAL AN 
GOVERNMENT PROVINCIAL 


Prdm pp ee 
. ivi Klends Name ey Clone 

z Tar 

Ce Tan. July B.Colmbialus 3) 85 85 

io meet: Dec. Can. DomIn Sk Suse 100 

008 ean .. July) Do 1938 ml 14 


pril, Oct | Do Ins, 1947 ah 
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THE ECONOMIST. 








Dividends 
Dune 


Jan., July ica 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PayABLE 


Divs. | Date of 
_Due Drawings 
Qrtrly. |Mr.,.Jn.,Sp., 

Dec 
Ja. Jly. June, Dee 
Ja. Jly. June, Dec 
Ap! Oct March, Sep 


arSep March, Sep 


Ap! Oct June, Dee 
Qrtrly. | Puror Draw 
Ja. Jly “ pe 
Apl Oct) wy  » 
Apl Oct! wow 
Ja. Jly 0 


Apl Oct Feb., Aug 
Ju. Dee Pur or Draw 


Ap! Oct ” ” 


Apl Oct] 4. ss 
Fb Aug \, 
erry. °° 
My Nov aa ai 
Ja. Jly.{1 Jan., 1 Jly 
Fb Aug! Pur or Draw 
Ja. Jly.)Pur or Draw 
Ja. Jiy. Pur or Draw 
Ja. Jly. Pur or Draw 
Ja. Jly March 
Ja. Jly. Pur or Draw 


Ap! Oct| Pur or Draw 
Ja. Jly. Puror Draw 
Ja. Jly.\Com Jn. 1909 
Ap! Oct) Pur or Draw 
Ja. Jly.| Pur or Draw 
Jne Dec) Pur or Draw 
My Nov September 


Jne Dec! November 


Ap! Oct! February 
MarSep| January 
Fb Aug June 

MarSe» January 


Jne Dec not bfre 1914 
MarSe}) Pur or Draw 
My Novin nebf 15/7/12) 
Apl Oct! ,,  ,, 15/7/10 
Apl Oct! ,, ,, 15/7/1 
Jne Der Pur or Draw 
Ja. Jly ” ” 


Ja. Jily ~ ” 
Ap! Oct oe ee 


Ja. Sly.) ” 
Ja. Jly.| e 
Jne De« ° 


Ja. Jly 
Ja. Jly.| December 
Jne Dec none bfre 08 


Fb Aug/none bfre 10 


Ja. Jly.|none bfre 10 
Ja. Jly.\none bfre'2]) 47.Ste 


MarSepjnone bfre 22 
none bfre '20) 


eae | Pur or Draw 
Jly.| 


” Nov) @ 
Ja. Sly °° 
Ja. wy » © 


Name. 


an. Dom. Lnse 


1930-50 
2,150,252) June, Dec. Cape Ins., 1923 4 
3,733,195 June, Dec.| Do Ins. Stk 83 4 
9,997 ,566/ April, Oct.| Do Cons. Ins. 4 


15440744 Jan., July Do do 
7,554,940 Feb., Aug., Do do 3 
1,976,10C/ Feb., Aug. ‘Ceylon Insebd. 4 
2,850,000)May, Nov.’ Do Inser bed 3 
1,099,048 Feb., Aug. Jamaica Insc. 4 
482,390 Feb., Aug. Maurits. In.1937 4 
758,700|Mar., Sep.| Natal 1919 45 
3,026,444 April, Oct. Do Cons. Ins 4 
3,714,917\ June, Dec.| Do Inscribed 34 974 
2,178,800 cae July Nwfdind. 1941 3 96 
9,686 300\Jan., July N.S.W., Inse. 4 
16464545 | April, Oct.; Do Inscribed 3 
12790210 Mar. Sep. Do Inscribed af 
12475800 | April, Oct.| Do Ins., 1935 3 
12103500'\Jan., July Do Ins.1930-50 34 
266,300 Jan., July N.Zealand,1914 5 
29150302' May, Nov.) Do Inse. Stk. 4 
15741498\Jan., July) Do do M4 
9,659,980 April, Oct.. Do do 1945 3 
654,000 Jan., July 4 1ebec 1928 4 
1,897,820 April, Oct }o Ins., 1937 3 
10267400 Jan., July y neensland 4 
2,927,900 Jan., July! Do Ins., 1915 4 
7,939,006|Jan., July, Do Ins., 1924 4 
8,616,0¢\Jan., July, Do Ins.1924-30 34 
4,000,00C\Jan., July Do do 1945 % 
4,274,213 Jan., July Do Ins.1922-47 3 
§,271,70C April, Oct. 8 Australia 


Tns., 1916-36 4 
1,581,100/ April, Oct.| Do Ins., 1924 4 
2,517,800\Jan., July; Do do 1939 34 
2,760,100\ Jan., July Do after 1916 3 
1,033,200/ May, Nov. StraitsSettlme. 
Conv. Bonds 4 10 
6,911,231|May, Nov., Do Lns.1937-67 3 
1,023,750\Jan., July/Tasmania 1911 4 190 
4,156,500\Jan., July! Do Ins.1920-40 3%) 95 
1,000,000 Jan., July Do Ins.1920-40 4 10] 
422,593) Mar., Sep Trinidad Ins. 4 1 
244,200' April, Oct. Victoria Loan 4 |! 
3,746,800 April, Oct.) Do Ins. Stk. 4 
3,972,000/ April, Oct. Do Ins. Stk. 4/1 
5,970,000' Jan., July’ Do Ins., 1885 4 
4,996,000 Jan., July) Do Ins., 19214 & 
6,985,80C\Jan., July) Do Ins., 1923 3 
§,211,33]\Jan., July) Do Ins.1929-49 3 
995,053\ Jan., July Wtn.Aust.Ins. 4 1 
750,000, May, Nov. Do do 1915-35 & 
3,750,000! May, Nov.’ Do 1915-35 .. 3 
1,100,000| June, Dec. Do 1916-36 3 
2,500,000| Jan., July Do 1927 ds 


in Lonpon.) 
Name 


Argntne Loan 
1884 .. 
Do 1886-7 
Do N.Ct. Ry 
Ext. Gv. Bd 
DoTrs.Cn. 87 
Do Int. Gold 
Loan 
Do Strl. Bids 
DoExtrulLno 
Ry.Guar. Res 
Do 1899 
Do Law3,655 
B. Ayres Wtr 
§'plyand Dge 


Pof B Ayres 


o 


ow 


ow 


as 


PPO 


aw 


Brazilian ‘83 
Loan ; 
Do 1888 44 
Do Bds. ‘89 4 
Do 1895 
Do Funding 5 
Do 1903 .... 5 
Do 1908 +) 
Do 1910 4 
Chilian, 1885 44 
Do 1886 .... 44 
Deo 1887 43 
Do Gold ‘89 45 
Do 1892 . 5 
Do 1895 : 44 
Do 1896 - 2 
Do 1905 .... 5 
Do 1906 44 
Do 1909 . 5 
Do 1910 5 
ChineseSil ver 
Loan, 1894 7 
DoGd. Ln. % 6 
Do Gold 1896 5 
Do Gold .... 4% 
Do Imperial 
Riwy Loan 5 
Do Gold 05 5 
Danish, 1894 3 
Dutch, 1896 3 
Egypt. U nifd 4 
Do Gov. Prf. 34 


Aah 


Do Ins. Stk f 
DoState Dom 44 | 
Fnind(GdDehy 


of) Rly Bas 45 :00 


Greek, 1881... 
Do Rentes. . 
Do Mon ply 
Do RlyLoan 4 


‘Guatemala... 4 


Hungarian 

Gold Rentes 4 
{talian Lrr one 
Japan Ster.. 

oO 

Ik 2ndSer s sa 
of 1905 4 
5°. Stg.of1907 5 |10 
4% Ste. of1910 4 

at.C —_, 

Silver 
Do Ex. Cons 5 ie 


Nicrgua. 1886 4 | 
Norwegian... 3 | 
Paraquay. 86 3 
Portuguese. . 3 | 


ee ee 


London Stock Markets Price Current. 


COLONIAL AND P AND PROVINCIAL 
GOYT. SECURITIES.—Con. 


Prs. Am. 
£ 





SOk eee 


tye a ore tarenbick Ri hb te 
CW hte? 


» ise, 209 


FOREIGN STOCKS, &e. - Con. RAILWAYS.—Con. 


Prerenexcs SHares ayp Srocks, 
Divipenns ConTiyGRNT ON THR PROFITS 
OF BACH SerarnatTr YSAR. 


cay rs wae Ree O° > gh ee ee 


OE GRD geo eer 


Russian, 1822 5 
y Do Cons. RR. 


wear 


ee eee 


i, | 97 98 


fe aber 
glib 


gas 


z 
1,500,000'Great Central, 1876 


M4 a4 es Do Convertible, 1 


eee 


so 


Do4™ Rentes 4 


a 


DoTransean. 3 


ete sen at ts 


My Nov Nonetilll916 Do 
— Jly yeoman Do La. 
or Draw Salvador( Rep 


ey 


Bat 


ete 


"866 708 (t. Baste rn Con. Pref 
Northern Perp. Prf 
Vestern Con 
and York.Con. Pref 
B..and 8.-C.Con. Pref. 
and Dov. Arb. 
9,532 © 2nd Preference 
23,080,620 London and N 
8,944,008 London and 8.-Western 
1,204,166 London, Tilt 
3,611,558 Metropolits 


~ 


> 
ot 
- 


25 400, 908 Lane 


~ 


yy: 
> 


Jan J Jiy April, Oct.|\Servian Unfd 4 
: Spanish4 - Bdas4 


Swedish, 1880 34 


SPARE 


Sas Baenw 
ele 


6,727,365 Lon.,Chat 


: 90 1 
ene x SR 
os 

ras 

C a = 
Neo Oo & 

tic Rp NAR Mk Sr RN 
CA 


Ine Dec Nonetill1920 o I, n., 
Api Oct September 


e 
& 
> 
> 
>> 


Do Assented Ex. Pf 
55, 999, Ds Midland Pe e Pref 
5. 850, 198) N« ath Brit 


Do L n (1902) 4 


Fae wBF 


90 
o 


oa Ab a ANS Ra A 


Marss Dp Pur or Draw 
} 


RS 
~ 


Jne ec April, 

4yr Pun Pr Uruguay Bada. 
yr P un Pr Do Cons 
»Dweor Tn Venezuela 


ihe SR aE sll OS 


ae 


[FES 


16,071,227 North-Kastern Pref 


2 


Pwo Ono 


3, 42,483 N. Staffordshire C 


interest after 1918. 0) Rhymney Con 


& 


is 
oy SRE 


Patt 


(Covpoxs PaYaBLe ABROAD.) 


OA OUMSOADOMMAMNOSREDEESEOOROORD 


5,277 Taff Vale Pref. Stock 


ee 


Dutch Cts. ex InpIAN RaILways. 


ae 8 a nnn me NE anton 


a 


DoCertsofIns.3 
French Rutes 3 
Germnim. Ln 3 

3 


Italian Rutes 3 


Ge 


Assam-Bengal 
Bengal and N.-Weat, Le L 
), 100 Bengal Dooars, Ltd. 
000! Bengal Nagpur, L., 
+4 surplus profit 
Burina, Limited 

U mballa and 


> 





> 


eat mt 


le SY ERIS ARNE te AO PN I A LLG AE GERRI LS NR AEB SR IR RN A A tN A Ne a ie 


2 Aaah oo Ape dn taba AN + on pa ay 





ote, 


. 14 Restera a al A Ann 91 


a ey 


0 dieaihene St wk 


RAILWAYS. ‘pee 
OrpINARY SHARES AND 8 ) Def. Ann. Cap. Gtd 


+ share surp. prft 


New Deb. Stk. Red. 
Deo 34% Scrip. Deb 
Indian Peninsl 

3 





Do Pref. Ord. 4 


Jaledonian Ordinary 
Do Pref. Con. Ord 
ko Def. Con. Or 
pe aoe oe ., > Debenture Stk 
0 Cardiff Pref. Ordinary 

29 Central Lond: mm rd. Stock 
0, 000/C ity and South Load nm 


Do B Annuities 
425.0 000' South Indian Gtd 
5,000,000) MadrasandS. MahrattaL. 
54% + 4 net earnings 
Do Deb. Stock 
0,000'Southern Punjab, Ltd.. 





42. 000 F omen ‘ons. Ordinary 


106,270) Glangow and 8. W. Pref. Ord 





490/Gr t Central Pref. Grd coh 
~ s a : - ; 2,000,000) Nizam’s State 


Do po age Deb 


5 PEND D998 er 


362, 886 (ire at EB: astern Ordinary 
654 Great North of Se« 
77,877 Great Northern Pref oy West of fata Portugese. 


» Debenture Stock 


~ 


‘097, '217 Great Western Con. Ord. 


564,383 Highland Ordinary Cor British Possessions. 


oto 


é 821, 470 Lanc ashire and Yorks. 
5,000 Brighton, etc., 
Do Pref. Ord 


» and N.-Westn.’ 


Un 

wn 
ow 
~*~ 


§25, 130) Buffalo and Hu 
Do Con. Rights Certs ‘ 
259, 2H2 Lon. Chatham and Dov. Arb 
and N.-Westn 
and 8.-Westn Cons. 
"Do Pref. Con. Ord. . 

2,466 Do Def. Con Ord. 

"111,840 Lo nd ‘Tilbury, ete 

5,732 


aa Co 


cnont 


.158| Do Be nds 2nd ary rt 
2,034,800 Canada Atlanti« 
,144,400'Canadian Northern 
$18000000 0}Canadian Pac 
Do Non-cum 


RES 


me 
on 


en 


Do Consolidated Deb 

Do Algoma Breh. lstMt 
Demerara Orig. Stock 

Do Perpetual Pref 

0, 900 Grand Trunk Pacific Bds 
) Do Prairie Section. . 
Do Lake Superior s 
of Can. Con Stk 
Do Guaranteed 
Do Ist Pref. Stock 


Surp lus Land Stock. 

0 Metropolitan Dist Ord 

4 Midiand Pref. Cony 
Do Def. Con. Ord : 
bl Nort bh British Ord. Pref 


Pen KHenernee 


North astern Consols 475, 385: G Trok 
'400/N orth London C 
94,650 North Stafford Con. - 
,557 Rhymuey Con. Ordinary 
.260 South-Kastern Ordinary 
Do Pre f Ord 


é: 


82 


DS a 
iS 


s 


Ppn> 
BRAS 
sos 


3 


5,192, 500' Taff V ale Ordimary 


DoG W. Per Deb Stock 
$2 544,000) ManitobaandSW.Col Tots 
500,000 Mashonaland Ist Mort 
600,000| New Brunswick lst Mt 
Do Consolidated Deb. 
snd Quebec Cap. Stk 6 
: Do Perp. Deb. Stock 

2,000,000! Rhodesia lst Mort... 


Derextvre Srocks 
11,456,824 Caledouian 
2,033,300 Cardiff 
4,467,350 Glasgow and 8.- 
11,367,441 Great Central 
17,990,164 Great Eastern 
15,235,064 Great Northern 
12,271,074 Great Western aa 
19,887,749 Lancashire and Yorks 
5,303,470 London, Brighton Perp. 


hccmnne remap elggien Sioa vimtlilge le ace tk 


11,290/ Atlan. S. Lawrence Shrs. £3146 8 
$47099000 Minneapolis St. Paul,ete. i 


x 


cS 


1,906, Le madon and 'N “Western 
13, 784, 227 Lond. and 8.-West Cons. 
236, i London ,Tilbury, ete. 

8 Metropotitan % 
625 Met ae District .. 


AMERICAN SHarnes AND Bonpa. 


The leading stocks in this 


rose will be 
found qnoted in the Stoc 


eBRSo 5 
eae 


"326 North Gritiat edeesdenes 
573,030 North-Eastern ...... 

2, 845,990 North Stafford 

4 342,440 South- Eastern Perpet. .. 


mr bo 
“ 


s 

114199800) Ate ome 
44,546, 100/Chie Great : | 
Pref. Stk. Crts.|100 3 
116348200IChic mi and&t. Paul Pt. 100 
11,243,700/Clev.and Pittabe Gud77,) 50 
10,000,000! [1]. Cent. Leased Line 4° 
124134800) National of Mexico Prf.|100 | 
19,714,286) Pitts. F. WayneandChic.! 

7% Gtd. by Penns. 100 
2,490,000\8t. Lou. Bdg. 6 lst Prf.|10¢ 
272672200'8thn. PacitieCom. CpS8k...00 1137 
19, 569,300| Union Pacific Pref... ie 
53,189,200 Wabash Com. . 


Oo eka, Prt ':00 


PREFERENCE SHARES AND Stocks, 
Divipgxps CoNTINGRENT ON THE PRoFiTs 
OF BACH SEPARATE YBAR 


a ila ercicinadle Sau eeaa Y 


7 


Sicaszs 


anions ape 
<annstkaghos 


edonian Pref. No.1 e 


ee Do Convertible .... 
el Der and 5 -Western 4 69 it 


Great Central Pref. 


=e none, 


canal g 





















RAILWAYS. RAILWAYS. BREWERIES, &e.— Con. 


ForEiGs Rattways—Con. 
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00' Do Unitied Gold 
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THE ECONOMIS?. (March 30, 1919, 








COMMERCIAL, &e, 









Con. 





















































































































ji a _— ail Shr Pa » Closng 
N Closng i 7s Mame. Priens Shr) Pd Na 
ne Prices ~ 9 Hoagsuu SMiligou a Bice, as) l . 
thee igoluu Biew,as) 5 . — s 
Stk 100 | Ind, Coope and Co., 45“ Deb e3tc78 .| al ome 7 8 
 Interoceanic of Mexico < af Lion Brewery, Limited .... 54 64 5 § Londo D : : 
Lace Steck | eg 99 | 20 | 20| Do Perp. 6/Preference ..| 1719] 10 2; Lond Pua ; . 
Deb. Stock 90 92 10 10 Meux's, Limited s ibs i 5 le, L. Prod. ( i 4 St 
2nd Deb Stk Red 94 96 Stk —— Do 4 Deb Stock Red.. 68 72 1 1 —_ und Ct 4y : 8 
B Deb West! 21 28 | 10 | 10 |Nalder and Collyer's, L.,Ord.| 174184] 1 1 Mazle tudes. 
Riy.Bds AandB! 66 69 10 10 |Newcastle Breweries, Ord 44 5] Stk 107 Me di « 
ist Mort. Deb.| 97 99 4 4 | NewWestminster Brewy.,L.| 1% 23 t= Mil. Dw \ 
C.La Guaira and Caracas gi 9 4 4 _Do 6 Preference . 5 & 4 5 Na 4 
) Debenture Stk.) 94 % 10 10 Northmptn. Bre w'ry, L Ord 5 é 1 1 Nels a io I 2 23 | 
00'Leopoldina, Stock ......| 744754] 20 | 10 |_ Do Preference 7 73841 1 1(\NigerCo. Ls 
0 Do Dy b Stock 4 """! 96 97 2013 Smith, GarrettandCo 04. 3 ah if N a we 2 
1906) 5% Pref... .| 33 34 1 1S. African Brewerie 8, Ord, | a2 i ' 
A Debs. ...... 8448: 55 1 1 Dod _ Preference ...... Z 1 i 
B Debs 1 1 |Threlfall’s Brewery, L.., Ord 1 1 1 Pe (A ¢ 28 | 
, Limited art lsat ie o% Cum. Pref 1-4 Uh eis beer" 5 | 
lst Preference 8 Stk 100 | Watney,Combe, Reid: and CX 0.| 14 16 16 16 Price “or 12% 
Do 2nd do6 ioe Stk ‘100 Do Deferred Ordinary 5 7 a: "' toe on ent ¢ we C 
Perp Deb. Stk 100 1100 | Do 5% Debentune. La.) 4 4 
U Southrn. Ord. Stk ‘ 1 . y 49 101 
100/ Midland eonrasy the} INSURANCE COMPANIES. 1) 1 Riod Jan. Flour Mi 9 
) Debenture Stock . : Div ~ i 1| 1 \Rotherhm(J.)and C. Le 1 
Mscow-Windau - Rybinsk Shr. y" Name. Bis Gems] 1 | 1! Dos, Cum. Pret. TY 
, 4 DP te ce . , n ret } } 
: ‘i , - 4 4 Salt Union, On ' “<7 
0 Namur and .iege 2.6 orf . 5 cae gt 
Beleta pa )) e74e9 250,000 12 S oer Assur. 20 2% ad ; 7 <, he J a 34 44 
Railways, Ltd 14415 Reed Saree - Ww)... 1) 1)13425 D aioe , . 
; Ds: Is t Mort Bonds, 5 105 7 220,006, 6/ps.|Atlas Fire and os “ sine fert ‘e R& 
10 ruguay,L.,Ord.| 134133] 49 / ° Life 10 24,' 5? 64] “49 10 Shi t's Pr - 2 be 
1 Pref 1314 00,00¢ 174 Brit Law Fire, L! 10} 1 33 4 i 10 - Pref ¥ Ay | 
o of France 3%, 158168 | 920-000) 18:ps.\Cler Med.and Gn.| 25! 241920 | “yy Staters Linntet 64 7 || ae 
20 Ottoman (Smyr. to Aidin) 18 19 2,000} 75 Commer. Union..! 10, 1208218] § 5 Spe rer Tur § = 
Ist Deb Stk. Red.| $1 33 | 1000C 12/ps.|Employers Liab.| 10) 21414) §  § —  Boldero, Limited {S, pri, 444 
ond Do... 103 5 10,000 |28/6ps| Equity and Law..'100| 6/28 29 6 | § \Spr stt's Pat Lin to prt) 4ig 
onan eal 179,996 124 |GnAccFireand Lf) $14,182 | 7) 7 Strand Hotel. j Lain ; 
Cassaba Rly and Ext.4 10,000] 10 |General Life ..../100) 5) 72 84 “aes 5 
ny Rio C laro S Paulo ( Guardian er 10; § 10 105 2'12T ramary Wulf a 
60 Deb. Stock Indemnity Mar,| 15] 3) 9 93] 12. 12 pugerapl « oe. &t 
38 Royal Sardinian Law Union and 10.10 1 ~ ite Fe a | 2 
57 ena Rock..........| 1012] 6 63) 22 | 29 jEnites Alkali, Ley P | se 
67 senigadbeiban Do } 167 7 l l 0 1 uted Lank it Plantations | St 
21 Salvador Prior Ln. Dbd Legal Insurance..| 5) 1) $81re : L Val ed Tobaceo Co. 667, Pri. 8st 
62 Deba. & Legal and Gen. L} 50} 8/204213} 3) 1 Va co Fravers Asphalie, | 1 
,00¢ Cieathe a Lon., Globe; 10) 123) 5) § Waring and Gil p Fs 
Non-Cum. Pref ondon . . ; 25/124/50 52 Fart 99 al? Irred BT; rer t 
a Se Lon. and Lanc. F.| 25| 24/28429 | St& |100 | Do 447, Irred. B Dets ‘ 
0 South Austrian London and Lancs 10 Do Pret Guleer....... | 8 
9 Do Oblig. Red. 3 Life and Gen.. 5}; 1 28 28 10 I ~ mee ay — ; 
5 1 (Series X) Marine .... : 25! 15:38 39 : ‘I W 90 92/o Cum. 21 St 
South Manchurian Rly 5 7 ee L i 24) St 3d 1 1 De 67 ¢ —_ 
Sterling Bonds ~ N. Brit. and Mere.| 25 64 /3944C ? § 
5 e es. Northern 5 ae i ag ; a | 2 [Welford and Cons, Limited ou ] 
.!Trans-African Ist Mort 0/ps.| Norwich U. Fire.) 25) 3/29 30 
Bonds § 86 90 | «o>: aS 50 5:32 3 | 8 
0 United of the Hava 85 8 = val Exchange..|St./100214 18 .3 
Yonsol. Int ree 67 111 13 76% ‘Royal Insurance 10| 1425 26 | ELEC LIGHTING & POWER. | | 
W. of B. A. Mt. Bnds. §7, 108 10 Do4” Deb, Red St. (100/102 4 |: 
. Sec’t. Unand NtlA; 20) 1) 34 3 i| 
Sun F Saat 1¢ 1 3 . gi0 ne — - h j f 4% i 
Sun Life 10] 741244258 ee eee ee eee lnct | 
BANKS AND DISCOUNT COS. Thmesand Mer M| 20] 8 -. | 10 | 10 |City of Met. Pref. esa. 134 r 
il, Yorkshire FandL 5) 4 54 32 ; 10 ee ~ ch Ord tn i ¢ 
Name. Shr Pd. ae — = Bo Lill il , 10 "Blectric Su ' Pref i} 
ries 3 3 London Electric 5 ; 
v 2 : - 2 7's 
i Bke. Cor. 10 5 S 5 CANALS AND DOCKS. 2 $106 arom. 3 i hit a1 V vere ; | 
BofEgypt 5 5 | 68 66] spr Pd Name Closng 5 r Newcastle-on-Ty1 Klects By 
Anglo A istrian 1208 1208 14415 ee Prices, 00 $100 Shawinigan Water and i) 
Anglo Seocleon, L 7 2 12415 | Stk 100 | Birmingham Canal .... 101 3 , rower Company... 15 ‘ 
iknaites kh £ | Og 041100 (100 |Gr and Junction Canal .| 93 95 § | 5 StJamesand Pall Ma , ss { 
cee si 6 a <3 10 | 10 Manch. Ship Canal, Pref lw lia] 5 | 5 | Do7y, Pref os fa 
. . co ; 7 a Stk 100 Regent's Canal and Dock 36 41 1 1 Victoria Fatls and Transvaa 7. 
Afri ae 182 64 “ as 20 20 Suez Canal Shares 2 2 i i Power 67% Cum. Pret 8 IF 
o of Athens Dr 100 |100 43 54 Westminster * 
$k. of Australasiz ) 0 116 18 
See etal an | oe na COMMERCIAL, INDUSTRIAL, ac 
Bor Bonc W'Afren 0 | 4 (6) ; FINANCIAL, LAND, AND | 
nk. of Mauritius) 10 | 10 (134144) Shr Pd Name s08Rg 
pf Mauritius) 19 | 10 134 ion Ulosny INVESTMENT. | 
Bk. of N. Zealand, 68) 3410 11 ; 
Do Guar. Stock Stk\100 100 2 1| 1 |Aerated Bread, Limited ....) 2% 34] 1 | 1 |An#to-brench Bxyloratl Le oe 
ofRoumania’ 6!) 6/910 | 10} 10 |Apollinaris and Johanpis . 2 1 | 10/ Argentine Land and Tnvest. ify °9 |: 
y and Co ( 8 17418 1 10 Do 5% Cum. Pref 7 7% 1 1 (Argentine Northern | \ le 1, 
Brit. of 8. Americ 10 (30 3] | Stk |i0 Do 4 Irred. Deb. Stock 7877 1 1 Argentine Southern Land as }/ 
1 Bkof Com $50 |$50 22 23 | Stk /L00 | Art zn s, Lab.ane dGn. Dwell L| 57 61 5 | 5 Assets Realisation, Limited.) 4, i] 
‘ounties’ 50 | 10 128429 | Stk 100 | AssamRail. and Trad. A Stk. 129 31 5 | 215;Australian Agricultura oe om 
Chartrd. of India, , 10 | 10 | Asse Portland Cement 7 j k {100 |Aust. Estates and Mortgae 0 i 
Aust] and China’ 20 | 20 66 57 | 10) 10 | Do 53% Cum. Pref | BeBgP Stk 100 | Do 5), A Deb 1 
: : k {100 | Do4f "lst Mt. Db. Stk. Ra.) 934954] 25! 5 |Aus Mer. Land and Finan’ 
Bk.of Lon., L l k 100 |Australian Pastoral .... 7 100° 0| 2 |Brit. and American Mrt., hs } 
HngKng and Sh'n 1 1 | Barker (John) and Co., Ltd 1g lg 4 2 (Brit. and Austh. ft. al VL.1 
l. Ottoman 1 1 ;Bleachers’ Association. .. i2 & 1 1 [British North Borneo ‘ l ? 
f Persia 5 | 5 |Bodega, Limited . ‘ 1g 2 1 1 |British South Africa... a (te | 
fonian Bank 1| 1 |Bowril, Ord. .....2000000250] dpe] -; | -; | Do $% Mort. Debs. Bed «as op 
b Lloyds Bank, L 1, 1| Do Def cuees x. 1 1 (Canada Company er | 
Lon.and Brazin, L 1 1 Do 54 Cum. Pref. : Lies | Stk 100 |Debenture Corporation, l-") eo a \| 
Lun.and Hanseatic 1 1 IBr adford Dyers’ Assn . Lizz b Stk | 100 Do Pret } R 2 34 | 
and Prov. L! 1 1 1 |British Oil and Cake Mills. 2 Z| .1| 1 |Forestal Lnd.,Tiubr.audsy ot | 
Ln andK. Plate,L.| 25 | 16 (555564) ,1 | 1 | Do 547, Cum. Pref Sizal!z9 | 10 | 10 |Hudson's Bay “Lib | 
and 8.-Wat.,L 10 4 134143 Stk |100 Do 44% Red. Deb. .... 91 94 1 1 |International Fina : L. 5 + i 
f Mex 1| 1 Brooke, Bond and Co., Lid.) 1g 2 | 18 | 3 |Land and Mort. of Keypt, hi tt 
and S.America,L, 10 | 6 /13 134 1 1 |Brunner, Mond and Co.,Ltd 4% St §| 2 Law Debenture Corpth, L. ; | i 
Lon.Cityand Mid.| 60 | 125\44345}] 10 | 10) Do7, Preference .. 164174 | Stk 100 Peel River Land, ete., L Bo tT 
Yountyand Wstr 20 “) 1 l \Calico Printers Association B é 2 Pekin Syndicate la lz | 1 
son. J ointStock, L!100 1 10 | 10 \City of Santos Improv. Ord.| 11 114], 1 | 1 | Do Shanst Shares 1 11h | 
-< of FE ng.and Wile 50 5 12y134 1 Coats, J. and P tenes 104102 tk /100 | Peruvian Corporation 4 9455 | 
cs 10! § | £4 6 | Stk 100 | Do 207 Prefd. Ord. ......)480 300] 8tk/100 | Do4 Pret 7. aL | I 
10| 24 23 oz} 10 | 10) Doo, Cum. Pref. .. 154153] -: Do 67, Debs. Red ~ Oh Op II 
50 | 10 120 21 | 20 | .5 |Dalgety and Co., Limits de 6. 64) 1| 1 |Port Madryn ( Are 1 li lh | } 
f Egypt) 10 | 10 (r7Z18g | Stk |100 Do 44% Irred. Deb, Stock 104 _ 6 1 1 Rio Negro (Argentine) a s | 
. atl, Bak of India’ 25 | 125/37,384] 1) 1 |Dick, Rerr, and Co. ......../2/323lgg] 10| 24)R. Plate Trust, Loan, ¢ ei ay | | 
of Mexico ... .|$100)$100\38 41 |, 1). 1) Do6é, Cum. Pref. .. 21y' A Shares 6 6h 
of N. Zea., L| 74) 24) 543% $100 $100| Rastman Kodak C ommon . .|550 37 §| 5 Do B Shares o*% > 101 |! 
3.of8. Africa! 10 | 10 |113124 | $100,$100) | Do 6% Cum. Pref. .... 120 130 | Stk |100 Scott American Ipyv # Pri ie i 
National Disco'ut| 25| 5 | 74 8 | 1 Kastinans ainda ecasit 322349 | Stk |100 |Scottish Aust. Invest., & 09 12 i 
of Ex 75 | 1051344355] 1) 1] Do8. Cum. ‘Pref. """) Tp 1g] Stk 100 | Do 6% Guar. Preference ) 92 | 
60 | 12 |30 40 1 1iIE.C overder’ Limited .. Qe % | Stk 100 Do 5 do aoe 6 } } 
50 | 10 39 394} 10 | 10 |Kley Bros., Limited .... 15 i 15 | 15 ‘South Australian itt ‘; > | 
nd. of S.Afr..L/100 | 25 |61 63 1 1 |English Sewing Cotton, Ord.) 2424 10} 1 (Trust and As af i. 410 } 
ustr., L...| 75 | 25 i£9 60 1 1 Do 54 Cum. Pref. ........|12 S32] 10 | 10 Do 57, Preterence eoia..| 546. | 
_Dolns. Stk. Dpts Stk 100 964974} 1 | 1 |Evans(D. H.) . 2§ 25] 20, § Trust and Loan of Vanat--| 93 3 | 
Union Discount >| 5 (109115 1) 1 |FineCttn:Spin.andDbig,AOr| 14 1g] 20) 3 | Do New I 85 87 
Unien of Lond. ito 154/31 2 ? 1 l Do 5% Cum. Pref. xp S32 | Stk 100 ‘Trustees, Exors. etc, CF 38 
BREW i. a Fore Street Warehouse, Lta 44 54 . * zon Die Nan am Fe . iv Lig 
5 4\ Foster, Porter, and Co., Ltd 65 74 eatern Canada Land’ — ii 
ERIES& DISTILLERIES. Stk 100 Ge neral Hydraulic Power, L 47°52" 1} 
7 Stk (100 Goldsbrough, Mort,andCo.,L 
Name Closng A Deb. Stock Red..... . 86 8 FINANCIAL ro TRUSTS. 
Prices. | Stk 100 | Do B Deb. Stock Red. ...., 96 99 a | 
p sud Sons, Ord 2 4 | 10| 10 |Gordon Hotels, Ord.........| 24 3. | Stk {100 |Alliance Investment, Pret. © |] 
rtp on 3 6 1 1 |Harrod’s Stores, Ltd , Ord 44 Stk 100 [American Invst. Trust Pret. We ss | 
peth yareuta sch | oko | 1p ub [ony (Ad Band Oe, 1) ee, BU 18 | Deer, iat | 
Deb. Stock ; 22 5) 5 Home and Col. Stores,6: Prf.| §& Stk 100 Army and Navy Invet. L 146 69 It 
yeh. Stoc ee) 1 1 ‘Imperial Tobaceo Co., Pref.|14 3p | Stk |100 Do Deferred . ees : \ i 
oi 94 Preference 9 98 | 1 | 1 | Do Pref. Ord. .....-.-++. 1% 3e 1 Stk/100 Bankers Invest, Trust, Pref 1% 9 | 
rt Bre meg eee eM EH GR FS 103 6 | Stk {100 | Do Deferred ., iS | 
& Brewery, 1900....'115 20 | Stk |100 |[mpd. Industrial Dwellng, L106 Stk 100 British Invest. Trust Pret.. *o |} 
‘wery, Georges . 10 | 10 Tr ved Wood Pavemt., L 63 Stk'100 | Do Deferred sore otan as it 
= Br es peng ; 134 ait 10 10 i Ean Rnb. ; Gut. Perc ete., L OF14 Stk 100 Fore ign, Amer. and Gen. FI Lk be i} 
oe aa ry dre 42 is} 1 10 |Levér Bros., L., 5% Pref... 1lgl Stk 100 Do Deferred mess 1, Pt 1 |} 
Limited, Stiares 34 j che HAebig s Extract of Meat, L. 22 24 | gtk 100 For.a d Col. Inv. Trs 1B i] | 
Sokamnae A den sent Gan ga 5 5 [Linoleum Manufacturing, L.| 1241 Stk 100 Do Leferred pris 7 1 
eto 20-5 La. SD TK 1 1 {Lipton, Limited ............'3lggllz2 | Stk {100 |Gen. end Com Invest., 4 114 i} 
reference ......../146 1501 1! 11 Do&% Cum. Pref. ........ 13 Stk 100 | Do Jeferres -_ \ 
{ 
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JUTE dui! 
May, sold and buyers, £23 15s 
RUBBER quiet, and easier. 


Fine hard Para, spot and near, 
quoted 4s 114d; and first, latex plantation, spot, 5s 5d. 
RICE.—The following business was done: 








Native firsts, March-April, buyérs, £23 10s; April- | 5'S 6d 
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lHE ECONOMIST. 133 
: | i 
FINANCIAL - TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. \TELEGRAPHS, TELEPHONES. 
Closi : | 
1 . SI rd Na . SiKign. po ‘ stig 2 Closnw 
shr Pd ae Prices Pr Prices [Shr Pd Name 1 jshr 1 Nan Prices 
fa Stk. Invest., L., Pf 9641004) 1] 1 zs s = 
Rik io on 1 I = , 3 l ; \ ; ’ ' c i rE 3 - "we 
. “ rel ee aie ‘ pes ! Stia = ne Iwit k nate beef 
Stk | G < un Invest., Pr f., L $ A 1 Bal Pp +> ID &, L ' a Se ae : 
eS ne und Gen. Ord lve 10/10 B j Ger itcam Xs aati ibe uLar 
a Lite att Lnvest Pref.. L 4d24 1 l Bla ( ai 8 D rer a Sal § ‘5 DD : Snanis P 
Stk 100 Invest. Trst Corp., L., Prf 92594 Bo kow, V anand Co.L. 1 1 Dees x shia aie rant 0} 
Stk 100 Do Deferres 1041 2 . Ie = 1 ¢8),10/ 1011 ul Co.,Ltd Stk 100 Eas I ted ey 
Rtk 100 Mereantile Inv. and Gen 1064. Br Co. Lt 2 at} Pref ; 30 Be 
Stk 1 I Deferred oS ~ te : o { . rie | os Co } 5 5 Mercant Ship, L ‘ Ras Kx en tine 124 3 
Stk 100 Mexican Cent on —"s ‘ : 7) ¢ aus I fe ; Tone ~ New Zealand Shipping, I } ji ts Nor f Bs 354 
= A Deb Stor i 3|Co rot uit 2343 | 1 Orient Steam Navigation Inde-t an, I { 584 
aa hh Do 4% Bao a Howard and Bullough, Ld. 23 3 atk Peninsular and Oriental, Pf. 11 Stk Nation Det 
a 10 Municipal Trust, L., Pref... 94 96] 20 20 New Sharlston Collis. LP 4:7) (Stk Do Def. ... lee Do 6 ¢ i 
Stk 1 Do Deferred . 10 10 Pease and Pat 8, L., Ord 4 § jStk!l Roval Mail Steam 8 Renters. Ltd 
Stk 1 Omnium Investinent, Pref : 5 5 Pearson and wles 74 l | Castle 447” Cum. Pref Wes j Ltd 
Stk 1 RK way Deb. Trust, L 2 7 2 S ~ m3 cA I .t Stes s) N.Z 1 Ww n rand Panama : 
Rk 10K Do 44% Cum. Pret 79, S| § 0 6. « Pref 4 
Sit 10) Railway Investment, Pref... 79 81] §| § Rhymney Iron, Limited TRAMWAYS AND OMNIBUS. 
. Deferres 14 1 § hoy Ne 
BO Do Detgnare Trust, L. Al 68 #) 1| 1 |Vickers, I Ora | SS Anulo-Arg IstPt. 5a 
Sik 100 Do 74/.,B Preference... 183 36 | 1| 1 | Do Si” Preferenice Stock , »| TEA, COFFEE, AND RUBBER. wieder mee A 
i R. Plate Trust, L., Pref 17 99 l or} otk Iron and Ste ea ; | : “ % 
10 Rubber Plantations, Invest.| 14 1) 1) Doo: Pref x Do 44, Deb. Stock Red. ..| 9820 
Stk 100 Scot. Invest. Trust, L., Prf l l 2 2 Anglo-Malay K I 3th Re E . K : a9 
8tk 100 we —— : ai .. - 108 , 20 | 2 a = 7. sa : ; : tie T a : 
g Stun onversio . ar. ‘ ‘ verre t LOS 3 ; L 
. 0 Submarine Canies Sree Crt. 10 3S NITRATE. . Brit sh Ind a Te t, Ltd ? , . { - Pre 2 
gb 100 U.S. and 8. America Invest 1, 1 Bukit Rajah Rubber ¢ retry Poca mee 4 
- Trust, Preferred......../101 3175) § |Alianza Company iis; | 2 1 Chargola Tea Association L. 2 a .o ie ¥ $6, °9 
ark 1% Do Deferred peo ee ad x § Angio-Ch an Nitrate .. } ‘ - 7 D T ; oo 6 Dublin 1(] 2113 
—_ 5 | § Volorado Nitrate 47 54 | 22 | 10 Cons. Tea and Lands : Lisbon I Tramways ‘ 
AS ° 5 Lagunas Nitrat : wat? — , “Tey 5 Levee G ral Omnil 
G ° 2 ) Rosario N trate ; 10 7 D - Sone ; ; 63 D ( I | 
: ieee > a ‘ 5 Santiago Ni te ’ . ae f Ind . ' 8 I nl | ‘ n. Prt % + 
Sik i 4 e and vublil ‘ < i ais pu i i and Ceylor 2 4 ' i 
i 5 Bombay, Limited 66 8 l 1 General Ceylon Rubber 33 8! og : os ae , oe 
Stk 100 Brentford Consolidated .... 258 63 1|} 1 Highlands and Lowlands $100 $100) Mex ' ra eee T “6h 7 
2 20 British Gas Light .... (45 4¢ OIL. oto Para Rubber ( 5B 4 Nom Limited ad en 
| Stk i100 Commercial 4 /, Cap. Stock.. 1074 9 l 1 Java United lant aa > toes Pref Fal 
Stk 10 Do 3% Deb. Stock ' > 1 1 a is 6”Cm Pte Pf MY | 20 Sokal (Assam) Tea, . 3100 $ RiodeJan. Tram. L. and P 119 20. 
Stk 100 Continental Union, L..... 2 85 1 1 Anglo Persian 6.Cm. Ptg. Pf. 1 l 1 Jorehaut Tea, Limi oO ee : endo. prem. fo ond &. ie 
10.10 Burepean, Limited a 20 21 : 1 a. oe rate ] 1 Kepitigalla Rubt *13100 $100 Ra 7 n. L. and 
Stk 100 Gas Light and Coke Ord. 102] : i  Bibi-Bybat Petroleum ¢} 1 1 Kuala Lumpur 
} 8tk'100 | Do3s% Maximum ...... 834853) 1 1 |British Australian : 4] 1)! 1 Lanka Plantati WATERWORKS. 
| 10 | 10 Hong Kong and China......| 17 1} 1 Burmah Oi) 4 8 8 Lebong §; 5 |Alexandria, Limited 12 3 
Stk 100 Imperial Continental 188 91 l 1 California Oilfields 44 2 Langxgi I 20 | 20 |Antwerp, Limited 38439, 
5, § Maltaand Mediterranean, L) 43 5 l 1 Commonwealth Oil Prf.Ord ‘ Mabira Frs 8 8 City of St. Petersburg, L 64 
Stk 100 Oriental, Limited ; 137 39 1 1 Kern River Oilfields % 1 Malacca I ber } , 2 [Stk1 Colne Valley A 10% Ordinary 265 70 
5 Ottoman, Limited 7 1 1 Lobitos Oilfields .. lh 4 l 1 P.P.K. (Ceylon) Rub. Est 3 ani 10 |\Cons. of Rosario, Limited 15916 
§| § Primitiva Gas Co.of B. Ayres’ 74&{2] 1 | 1 | Pacific Oilfields x! 1| 1 Perak Rubber Plantations + 8] 10 | 10 /E. Surrey B (max. 7%) 16 4 
10 10 San Paulo, Limited 11g 3] 1 | 1 Premier Oil and Pipe Line 1 12 | 2 Straits Settlements(Bertam l 7 |Kimberley, Limited 5 61 
1; 1 South Barracas (B. Ayres) 1 4) 1 1 “Shell” Transp'rt and Trad 4} | Rubber ix 1 2 2u |'Montev deo Shares 28429 
Stk 100 South Metropolitan Ord 115 17 [1 10/ Spie s Petroleum ‘ a 2 Sumatra Para Rub. Pinta bx Stk 8. Essex, 1861 ( max.) 250 I5 
| 10/10 Tuscan Gas ........ 88 é} 1| 1 Trinidad Oilfields .. : la 2 | 2) United Sumatra Rub. Ests. 39/532] 8 8 Tarapaca, Limited li 2 
' j — — _ — -=- — _ ——————<——— _ -— — -— _—_- _ — — 
(Continued from page 730 ) #72 10s. Sheets 84. Lead firm. English, £16 8s 9d; foreign, 
. : 13 | £16 3s "16 6 d, according siti Spelter steady 
time last year. Futures rather quiet, but steadier. May sold, | ee a oo f a 3 1, Acc ording he pos esa as a ? 
} “SS: ! r ary é uoted £25 5. ror S 4% sveianc . 
62s 6d September, 62s 6d: December, 61s 74d to 61s od. rdinary rands quote #25 10S on weake eveiand, Cash, 


LONDON MEAT MARKET. 


Per 8 ibs by the carcase. 





6,000 to 7,000 tons 8 | s 4 
0.S.Q. Bassein, April-May, at 8s53d, f.o.b., tocontinent. 6,000 tons or inanecsscscnesosues . : _ one tee eeececeeeeerees : . 
0.S.Q. Necransie, April-May, tos 3d, c.f. and i., delive ed weight, | prime ditto nn 8 4] Middling ditto oo 810 
terms Continent. 1,500 tons Bassein broken sold, April-May, ex- | Inferior mutton .......+.e-eeeee © OT PRS BNO... cc ccccccccccccesees 7 6 
ship, London, No. 1A, at tos 6d; No. 1, 10s 3d; No. 2a, 10s 3d; | Middling ditto........... sdk Gr ee PE Na wtdatacebitesscecsa 
No. 2, 9s rogd LONDON POTATO MARKET 
METALS.—Tin stronger. Cash closed £195; three months, Per Ton es ens 
f19t. English ingots, {198 to £200. Copper improved. Cash OIE ioc ccctnsidnwacees £3 7 ¢| kent up So Dates ..ccccsces £315 0 
closed {69 10s; three months, {70 7s 6d. Electros, {72 to! King Edwards .......... . £4 7 6! Lincoln Up-to-Dates . £47 6 
| In Parliament.— Session 1912 LOAN 1886, FOR £1,060,000, THE STOCK EXCHANG EK. 
| GREAT NORTHERN RAILWAY — 


} > Hite 7 


| (PETITION FOR ADDITIONAL 


i 


PROVISION. 
Issue of Debenture Stock Certificates to Bearer ; 
Provisions as to Registration of Holders thereof ; 
Provisions as to Ranking of Debenture Stock ; 
Incidental Provisions ; Amendment of Acts.) 


} Notice is hereby given, that application will be 
made to Parliament by Petition for Additional 
i) Provision for leave to introduce into the Bill now 
}| Pending in Parliament, under the title of “The 
|| Great Northern Railway Bill,” promoted by the 
)| Great Northern Railway Company (hereinafter 
| called * thy Company "), provision for the following 
}| Purposes, namely :~— 
Hy To empower the Company to issue certificates to 
| earer for any debenture stock created or to be 
|| Created by them, and to make all such provisions 
| SS may be necessary or expedient with respect to 
| the rights powers and privileges of the holders of 
| SUch certificates to bearer. 

eon mak provisions for and with respect to the 
i of th quent registration in the books of the ( ompany 
~. ‘he holders of such certificates to bearer, and as 
© the terms upon which such holders shall be 


} “ 

entitled ¢ © so registered. 

i as? make provisions as to joint holders of 
shentare at : ; 

lt o. nture stock represented by such certificates to 
x” rer, at i 


‘8 to trustees in relation to the pro- 
| Posed powers 


i To make all such 
} OF expedient 
debenture 
May be nex 
rank piri pa 

The Addit 
all exist 


Mterfere 


n provisions as may be necessary 
with respect to the ranking of such 
Stock as aforesaid, and if and so far as 
essary to declare that the same shall 


nal Provision will vary and extinguish 
ng rights and privileges which would 
| Tights ay with its objects, and will confer other 

- . privileges, and will or may, so far as 





i] co , 7" hecessary for the purposes aforesaid, 
'l Northo,  2@ or alter the provisions of the Great 
Soa Railway (Capital) Act, 1890, and any 
| Pry y CF Acts relating to the Company 


1 copies of 
Pr vision 


the proposed Additional 
” be obtained at the offices of the 


| Undersig 





j}| Dated this 28th day of March, 1912. 
| R Hitt Dawe, 1, The Abbey Garden, 
_ Westminster, 8.W., Solicitor. 
“*SON AND Co., Caxton House, West- 
minster, 8.W., Parliamentary Agents. 








CORPORATION OF LONDON (TOWER 
BRIDGE) ACT, 1LSS85. 


DRAWING OF DEBENTURES. 

Notice is hereby given that in pursuance of the 
conditions contained in the said Debentures, and 
in accordance with the provisions of the ** Local 
Loans Act, 1875,” the following Debentures were 
drawn by Lot, on Monday, the 25th day of March, 
1912, by the Coal and Corn and F mance Committee 
of the Corporation, at the Guiidhall in the City of 
London, in the presence of the undersigned, and 
will, in accordance with the terms of the said 
Debentures, be paid off at par on presentation and 
delivery, with all coupons not then due, at the 
Chamber of London, G ildhall, on the 3rd day of 
May, 1912, from which date all interest will cease, 
viz. : 


23 DEBENTURES FOR £1,000 EACH. 


Nos. 18 66 151 285 439 
25 76 163 366 456 
30 78 188 420 471 
31 128 276 438 500 
52 148 277 —— £23,000 
46 DEBENTURES FOR £500 EACH, 
Nos. 511 702 941 1069 1225 
534 714 947 1109 1256 
538 782 952 1166 1291 
561 £28 981 1179 1341 
598 884 987 1186 1366 
615 858 1024 1191 1388 
650 906 1040 119 1403 
653 911 1057 1195 1431 
659 938 10€5 1196 1470 
668 — £23,000 
26 DEBENTURES FOR £100 EACH 
Nos. i511 1601 1700 1802 1975 
1520 3610 1733 1826 1979 
1547 1655 1762 1835 1991 
1349 1653 TT69 1854 2016 
1554 1689 1783 1953 2042 
155 — £2,600 
Total £48,600 
coe 


(Signed) 
JOSEPH JAS. REDDING, Chairman of Coal and 
Corn and Finance Committee. 
JOSEPH C. DIMSDALE, Chamberlain, Treagurer. 
JAMES BELL, Town Clerk. 
Guildhall, 
26th March, 1912. 





LLL te 


NOTICE, 

Members of the Stock Exchange are not allowed 
to sdvertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Snare 
Dealers are not Members of the Stock Exchange, 
orin any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use euch a form as will provide that the words 

| “Member of the Stock Exchange, London,’ shall 
immediately follow the signature. 

A List of Members ef the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of Hngiand, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Coramittee of the Stock Exchange, 
Committee Room, The Stock Exchange, London, 


| MANCHESTER STOCK EXCHANWE, 
NOTICE. 
No member of the Manchester Stock Exchange is 
| @llowed to advertise for business purposes, or to 
issue circulars to persoms other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
| Dealers are not members of this Exchange, or 
under the control of the Committee, 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a crimina! 
effence, and ne Member of this Exchange may 
| divide commissions with anyone, 

A member issuing a contract note shal) use such 

a form as will vide that the words “ Member of 

the Stock Exc » Mamebester,” shal) immedi- 

ately follow the 
A list of Members of dpe Manchester Stock Ex- 
change who are Stock end Share Brokers may be 
obtained on applicatéon to 
JOHN N. CAIN, Secretary. 
Committee Rooms, Manchester Stock Exchange. 


GUANAJUATO POWER & ELECTRIC 
COMPANY 

FIRST MORTGAGE SIX PER CENT. 3 YEAR 
GOLD BONDS. 


The COUPONS due April Ist next on the above 
Bonds will be PAID on and after that 
the Counting-house of Messrs William P. :onbright 
and Co., 16 George street, Mansion House, E.C. 


date at 
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KNIGHT CENTRAL, LIMITED. 














































the Company’s Articles of Asso 
W. H. Dawe, E. A. Waller 


: : . ill. 62.46<.778 fine ozs 
G. Gill, and F. R. Ly h, retire from ry Mill, 62,46 ‘ 





Saye, 


Db ccethkenn from 315,171 tons crushed 


AUDLTORS.-You a fine ozs from 316,488 








i Tv ‘ = 7 
| (INCORPORATED IN ‘THE TRANSVAAL.) 
| 
| | 
REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31st DECEMBER, 19171. | 
5 ® | 
: 
|| Submitted at the Fifteenth Ordinary General Meeting of Shareholders, held in the Company's Board 
sae : 
Room, Cullinan Building, Johannesburg, on Friday, the 22nd March, 1911, at 11 a.m. | 
| 
—== oe | 
} . ~ * ~ . . 
ll To the Shareholders, KNIGHT CENT RAL, LIMI rED , ; Cr 4 
i GENTLEMEN, —Your directors beg to submit their Report for the year ended | By Property as per last account ... / , ae 
| sist December, 1911, together with the Reports of the ¢ onsulting En- Buildings .. oe 3 ed a ; vi Naa 9 
|} gineer and the Manager, and the Financial Statements made up to that Machinery and Plant j : 431 
|| date cs \ Shafts—Last, £140,334 158 4d; West, £06,677 8s 1d; Load ; ia 
PROPERTY.—There has been no change since the last General Meet- ing and Pump Stations, £26,471 1s 8d ... ; ; 
|! ing in your Company’s property holding, which comprises 897 claims on the Mine 1 velopment __... : ’ a ey 
1} Farm Driefontein, equal in area to 895.3777 claims, besides two stands and General Surface Works and Dams £3,193 4 ; 
a water right Livestock, Vehicles, and Harness... 499 19 7 | 
ae. SOE . . ee o “onsultine Engineer an Furniture i 
MINING OPERATIONS The Reports of the Consulting Engineer and urniture oe ; 1,093 9 i} 
the Manager deal fully with the work accomplished. During the year en 
315,171 tons of ore were milled for a profit of £70,817, as compared with Shares—Rand Mutual Assurance Company, Limited 7 F 
|} 302,228 tons during 1910 for a prot of £79,011. The grade showed an im- | shares of 4,10 sterling each, fully paid, } | 
|| provement of about 6d per ton, but working costs were about is 3d per £335 O05 11d ; Witwatersrand Native Labour Asso I 
ton higher than for the previous year, due entirely to the increase in the n, Limited.—606 shares of £1 sterling, 125 paid and i} 
|| wages and recruiting expenses of the native labour In addition, the 25s per share deposit, £1,121 28; Witwatersrand ( | | 
jj eficiency of the native labour was lower. The Payable Ore Reserves jon operative Smelting Works, Limited.—-777 shares of £1 
31st December, 1911, amourted to 644,300 tons, with an average assay value sterling, 8s per share paid, £310 16s; Victoria Fal] 
of 6 dwts over 60.6 inches stoping width, the average value per ton being and Transvaal Power Company, Limited.—8,s00 Pre if iz 
|} practically the same as that of the previous year, but the total tonnage ference Shares of £1 each, fully paid, £8,s0 6sun | 
shows a decrease of 55,700 tons This decrease was chiefly due to the | 
|| shortage of native labour. It is hoped that during the next few months ; al i 
the labour force will be strengthened, and enable the Management not only Bearer Share Warrants " e aaa - | 
1} to increase the tonnage milled, but to push on development work Stores on Hand : . -? - 
| FINANCIAL.—The Appropriation Account may be summarised in the Sundry Debtors, Payments in Advance, &« t se | | 
. . »1 i] 
{cllowing manne: G rid Consignment Account—Gold in transit . 31 | 
j J sd Cash—Current Account, Johannesburg, £6,197 1s 4d } | 
Balance brought forward from 31st December, 191 72,208 15 2 Current Account, London, £587 5s 5¢:; Fixed De po i] | 
1] Audit fees for year 1910 {210 0 Oo 4,56,661 38 11d; Dividend Accounts, Johannesburg and 1] 
| Profits tax tor year 191 : : S,O11 I ‘ London, #,207 158 11d; Cash at Mine, 41,959 18s 3d 65,61 1 | 
5,221 1 fi {| 
: 1,312,077 | 1 
j 66,057 5 2 > “" y | i 
linia Beta gone ie ae H. G. L. PANCHAUD, Secretary. W. H. DAWE, Chairman j 
“re t rebate on gold, interes nd sundry revenue . , 1,166 9 7 “K 
}] Freight rehat : gold, int , a 1 rev . . 2,1 ) H. ECKSTEIN > 
| : To the Shareholders of the JOHN JOLLY | 
i £139,971 1 3 ‘ : | 
Incom paid in Londen Sia $4.4 KNIGHT CENTRAL, LIMITED. | 
“ar } litwure - r the vear > 1 m . » 2 j 
| Capital } liture during the year : 32,411 Ig We have audited the Balance-Sheet of the Knight Cent: Limit | 
}} Amounts ten of 1 connection wit un the 31st December, 1011, above set forth, and have ained j 
| ‘ it t 4 gime a tt rmation and explanations we have required. In our opinion such Balance 1 
| prospec S Work 2,02 Sheet is properly drawn up so as to exhibit a true and correct view 1 | 1 
34,527 0 © Company's affairs to the best of our information and the explana given |] i] 
I ; us and as shown by the Books of the Company | 
eCAaV ga ali e of £.103.444 0 ¢ : . : . 
es C. L. ANDERSSON AND CO., | 
Your direct j A t leclare iiwid 1 } 4 Incorporated Accountants (Eng.) Auditors i 
sur directors decided not to clare a dividend for the past year, as : TAT’ 
ot : : bar Gecia b Siva past year, a BALL AND STUART, { 
they considered it advisable to maintain the Company financial position ' ' i 
with the view to materially increasing the ore reserves. It is apparent that Johanne rg, 24th February, 1912 1 
th percentage of payable ore developed for the footage driven still con 1 i} 
: tinues low, and until there is a material impr yvement his respect your REVENUE AND EXtuNDITURE ACCOUNT for Year 1] i| 
f Directors consider it essential to maintain a considerable cash balance. } 1 1| 
| rhe following iten ipital Expenditure have been incurred during 31 December, 1911 | | 
: ast year, \ ngs, 42,515 178 44; Machinery and Plant, Dr 1} 
‘ . i] 
z Bo 48 11d; Shaft Sinking, £12,396 Gs 74; General Surface Works, | To Mining Expenses + £180,996 11 | | 
: Fu e, &« 2 188 10d—£32 =s 8d Less W.N.L.A. Shares, 314 | Development Expenses oo 34555 Z = \| | 
i epaid, £94 48, and Witwatersrand Co-operative Smeltir ‘ Lee and Sorting Expense . = ee | ES | 
H | shares, deposit of 8s paid up, £49 4s—4£143 8s. Total, £32,411 Mil Expenses ; : a \ 1| 
- || ANNUAL GENERAL. MEETINGS —It has been decides Cyaniding Expense * an © a i] 
j }] hold the A ial General Meetings during the month of May, General Mine Charges : ro i mtrs 7 4 64 1 | 
5 ireholders may receive and msider the Annual 9 ; ; Dir } \\ 
iA proxies for represer Claim Licences, £3,424 108 od; Salaries, Dir | 1| 
g rep! ah a r’s fees, # 1] 
jl vecessary to make a g I — ei. Rear i? | i| 
By iw , { wa s Article * N j stages, Stationery, pi iting, aay | i} 
% 1 M ; are a | exchange, commissi and g | é 
| . er pose ha been ¢ l } 1 } i 
t | eal le te | 18s 6d; Profits insurance, 4213 15 od, } i] 
STAFI Toi ack wicdisisiebe tain: dme. tn wear Canadien Paris office expenses (including i : Ai 5 i| 
| Mr S. C. Thomson, and to your Manager, Mr F. G. A. Robe Committee fees), £1,537 15 tod i 
taff for e and zealous manner in which they have carri Balance—To Appropriation Account i 
: ; | 
} 
i ; 
} 
| 
} 
} 
| 








} 
es tor re-eiect l . - 4 
the Auditors’ remuneration for Cyanide, 25, y 

















e i 
| Weal DS ei t nese’ 
c ; — and to ap s tor the current vear, in the tons . 27 / 
4 | Place of Messrs C. L. Andersson a i Messrs Ball and Stuart, who, | 
f May —«€« We an, Coe, Dr. APPROPRIATION ACCOUNT, 31st December, 191 { 
a - , , “ha; To Auditors’ Fees—For ‘ nded jist De- 
: | a W. H. DAWE, Chairman. os ae oe ee ee ae £210 0 | | 
; 54 - a ene J. JOLLY es ) Government Tax on Profits—For year it i| 
: g M. HONNET, = - R. LYNCH, ‘ Directors. ended 31st December, 1910 ; sot 10 < ; 
fe: G. C. FITZPATRICK, A.G.GILL, ) £5,22t 10 
s Johannesburg, 27th February, 1912 Expenditure on Capital Account—For Capital Expenditure as ea {| 
: | ; , is ; ; for vear ended 31st December, tort an - 
i i 1 BALANCE-SHEET, 31st DECEMBER, 11 Sundry Expenditure written off in connec- ! 
a To Capital rd s. d tion with—Cochrane Engine breakdown 1,827 2 ! 
¥ | a. a shares of £1 sterling each, fully paid 900,000 oO Prosnectine & } fnights ... ae a 1903 7 2 
= e¢ Premium Account last Ac youn ‘ anges 12 6 Peeing Tn Tae a -_ 2,02 s 3 | 
z is tr . rre fr ym riation Ac Income-tax paid in London . a a = | 
; — ; per last sunt -- $21,675 6 3alance—To Balance-sheet ... oes ie see vee “ Bb. 1 | 
BI xx Capital Expenditure for year ended 1 43] 
% | 31st December, ig11 22,411 1 g Cr £145,192 11 3} 
Re : ; | ; - S15 2 
; Taio? te 54.087 3 2 By Balance—Brought forward from 31st December, 1910 m2 2 | 
: i egiseema np Balance—From Revenue and Expenditure Account, beige | . « ¢ | 
se Sundrv Shareholde aoe : Al,192,252 15 8 profit on working for the year ended 31st December, 19!! 
> | a te Dividends unpaid 207 1§ 11 Freight: Rebate on Gold Shipped ... we £a3r 1 
ee wee ; ° 14,172 10 11 Interest ae we ns evs ies a 1,735 8 0 6607 
a . Balance Appropriation Account , 105,444 0 9 ninemsn 2,166 9 ? 
A § i Contingent Liabilities on Shares—Witwaters- . j — | 
; rand Native Labour Association, Ltd. | £145,192 1 3 | 
606 shares at 8s per share. 242 8 o G >ANCHAUD, Secretary 
: on = yperative Smelting Works, H. G. L. PAD , >» s y- W. H. DAWE, Chairman. | 
‘ -td.—777 shares at 12s per share 4 0 H. ECKSTEIN, | Directors. 
: ae te JOHN JOLLY, } 
¢ 3 ) 
- - * * * - = = 
§ Note.—No provision has been made for Government Tax | C. L. ANDERSSON AND CO., Eng.) } Auditors. 
on Profits for year 1911 Incorporated Accountants (Eng), 
— BALL AND STUART, d 
$1,312,077 9 3 | Johannesburg, 24th February, 1912. 
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WITWATERSRAND 


(Incorporated in the Transvaal.) 


REPORT OF THE DIRECTORS for the Year ended 31st December, 1911. 

: itted at the Fourteenth Ordinary General Meeting of Shareholders, held 

mpany’s Board Room, Cullinan Building, Johannesburg, on Friday, 

March, 1912, at 1l a.m. 

To the Shareholders, WITWATERSRAND DEEP, LIMITED. 
Gentlemen,—Your Directors beg to submit their Report, together with the 

Reports of the Consulting Engineer and Manager, and the Financial State- 

7 Pe for the year ended 3lst December, 191]. 

| PROPERTY .— No change has taken place since the last General Meeting in 

your Company's property holdings, which consist of 416 claims, with an actual 

area equal to 414.5011 claims, on the Farm “ Driefontein,” and 9 claims, with 

| gn‘actual area of 8.97 claims, and a water right on the farm * Klippoortje.’ 

| 


in the ¢ 
| the 8th 





MINING OPERATIONS. The Reports and Financial Statements are 
being circulated amongst Shareholders before the holding of the Annual 
| General Meeting, and cannot, as usual, be accompanied by the Chairman’s 
| speech, in which it has been customary to refer to particular points of interest 
| in connection with the Company's operations, and to endeavour to elucidate 
| questions in the technical reports which might present some difficulty to 
Shareholders. This being the case, the Consulting Engineer and the Manager 

have given the fallest detailed information in connection with the opera- 
| tions for the past year, the question of development, the ore reserves, the diffi- 

eulty which has been experienced with the inrush of water and the effect of this 
| inrush on development work, and your Directors would ask you to give these 

Reports your careful consideration, as they feel sure that the several questions, 

which have given rise to various rumours, will be found to have been lucidly 

dealt within the Reports referred to. 


in development work which has resulted therefrom. It is impossible to add to 
the information given by the Consulting Engineer, as he has reviewed the 
jestion in its various phases, and also referred to its effect on present oper- 
ations. From the many inquiries that have been received from Shareholders, 


tappears that the intrusion of the dykes in the lower levels of the mine has 


caused uneasiness. A reference to the Consulting Engineer’s Report will show 
that although dykes in a m ne entail crosscutting to the reef, and consequently 
extra time and expense, they offer no insuperable difficulties in mining. The 
| water is the chief difficulty with which the Company has been faced, and which 
the management is doing all in its power tocope with successfully. The tonnage 
crushed during the past year amounted to 500,330 tons, as against 474,66) tons 
| during 1910. The profit, however, was £501,542, as against £523,413 for the 
previous year. An important factor in connection with the decrease in the 
profits was the increase in the cost of native wages and recruiting expenses, 
which increase, as the Manager points out, amounted to practically one 
| shilling perton. This amount, however, does not fully reflect the additional 
cost in connection with the unskilled labour, as, although the cost was higher, 
there was not a corresponding in rease in efficiency. The ore reserves on the 
3lst December last stood at 1,456,202 tons, of an average value of 6.79 dwts. 
over 48.6 inches, as compared with a total on the 3lst December, 1910, of 
| 1,692,922 tons at 7.16 dwts. over 48.8] inches. A factor which contributed to 


i} the decrease in the average value per ton was that the development during the 


}| Falls Company’s shares. 


ae 


i 
| 
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| The outstanding feature of the year has heen the water trouble, and the delay 
i 
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past year, amounting to 117,797 tons, had an average value of 6.14 dwts. per 
ton, and was chiefly in the eastern and western portions of the property, and 
practically no development could be accomplished in the central portion of the 
| property, which has hitherto, as a whole, given the highest values 
FINANCIAL.—The Appropriation Account may be summarised as under 
| Credit Balance brought forward from last year £35,178 15 5 
Protiton Working during 1911 . ee 301,542 9 5 
Interest, Sundry Revenue and Freight Rebate 
onGold.. .. << 66 ee ae a 1975 7 1 





£558,696 11 ll 
From which have to be deducted 
Government Tax on profits for 1910, £28,256 10s ; 





t Fees for 1910, £262 Us ; 5 £28,519 0 0 
Interest on Debentures, £2,486 lls; Debenture 
| Trustees’ Fees, etc., £355 3s 6d ce sé 2,819 14 6 
| Income Tax paid in England és : ‘ 48 0 2 
Capital Expenditure during 1911, £33,236 3s 8d ; 
Redemption of Debentures, £8,780 “2 42,016 3 8 
} Divider 1 No. 11 of 25 per cent., "£137,500 ; 
| Dividend No. 12 of 10 per cent., £55,000 . 192,500 0 0 
| Directors’ remuneration on profits in accor- 
| dance with Articles of Association ew s% 1,000 0 0 
————__ 266,902 18 4 
Leaving a balance to be carried forward of £71,795 15 7 


It should be borne in mind that from the above balance the Pronts iux pay- 
able to Government upon the past year’s operations, ssy about £27,900, will 
require to be deducted, whilst £18,000 are te. porarily locked up in Victoria 


| The Capital Kxpenditure during the past year has been as follows : Machinery 

and Plant, £17,229 3s 8d; Shaft Sinking, £18,945 7s 10d; Furniture, Livestock, 

&c., £295 8s ld; Witwatersrand Co-operative Smelting Works, Ltd., Further 

shares acguired, £73 12s—£56,541 lls 7d. CLess—Buildings, £2,021 i3s lid; 

|| W.N.L.A. shares: 4,279 at 63 repaid, £1,283 14s — £3,305 7s lid — total, 

7 £35,226 s 8d. 

}| During the financial year £2,110 of the first and £6,670 of the second issue of 
Debentures, making a total of £8,780, were drawn and duly paid, the Company's 
liability to the Debenture Holders being thereby reduced to £40,520. ‘The 

ving table is a summarised statement of the mining a d reduction work 

e crushing started : 


Sa 


ls Teme | 2 2) Cost} Protit | Dividends ¢ 
Your Tons | Tons fons Y= per per Paid = 
Mined | Sorted Milled gs Som | Som. aig. | 
4 | } Dts.| s 4d s a £ 8 
 ccansdieaa 15,827, 2,680; 13,147 6.75) 13/9.25 8/6.29 
"1905 97,870, 13,187] 84,682, 9.71) 24/1.36 _&/10.90 
aoe , 51,337) 10,565} 40,772/11.04| 27/0.32) 10/3.99 
amy. : 10,622) 1,760, 8,862, 9.12) — -- 
on -..| 279,951) 36,934} 243,017) 8.97/23/11.96 10/1.91 
Nae tts 399,306| 63,426) 335,880) 8.49| 20/9.15| 12/7.99 237,500 0 474 
11907 ..........) 471,124) 85,004} 386,110) 8.84) 19/7.27 14/11.93 | 212,500 0 424 
| snene ---+| 557,396)114,976} 442,420) 8.51| 17/6.01, 16/1.67 285,256 8 55 
ao .. 562,987] 92,487) 470,500; 7.90 15/9.86 15/3.69 295,512 16 55 
+1910 ---+..| 518,832) 44,172) 474,660) 7.45) 16/2.20) 13/7.53 271,24 0 50 
Totale gig ’77* | 564,188] 64,818} 500,330; 7.33) 17/2.89) 12/0.64 192,500 0 35 
} tals and bey entender nen inaactnaaiin ai aciste Ni -~ —— 
Averages 3,529.430'530,00%3,000,381) 8.19) 18/5.71 13/6.91 1,495,095 4 285 









+Wit. Dee lant. 


" DIVIDENDS.—On the 30th June, your Directors declared an interim dividend 
| 2. of 88 per share (25 per cent.) for the first half-year, and on the 3ist 
| ~ecember, an interim dividend of 2s per share (10 per cent.) for the second 
re ir, making 35 per cent. for the year. You will be asked to confirm vour 

‘oard’s action in the matter. As explained in a notice published in the Press, 
a] id have been possible to have declared a higher dividend for the second 
tre nhe, the Year, but in view of development having been hampered by the water 
‘rouble, your Directors considered that it was desi able to adopt the cautious 
bollcy of strengthening your Company’s financial resources so as to be in the 
to increase the ore reserves as soontas it is possible to resume 
ent work on a normal basis. 


*Salmorai Plant. 
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leve lopm 


DEEP, LIMITED. 


ANNUAL GENERAL MEETINGS.—To enable European Shareholders to 
receive and consider the Annual Reports and Accounts before issuing thir 
proxies for representation at the Annual General Meetings, your Directors 
have decided to hoid these in future during the month of May in each year 
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' 
| 
: ; 
To enable this policy to be carried into effect, an Extraordinary General || ré rf ; 
Meeting of Shareholders has been convened for the 25th April, 1912, to make | ie ; 12 ie 
the necessary alterations in the Company’s Articles of Association | i ; ry ; 
STAFF.—Your acknowledgments are due to your Consulting Engineer, Mr | feet ; 
5. C. Thomson, and to your Manager, Mr E. E. Hardach, and to their staffs, ' ‘ . 
for the able and zealous manner in which they have carried out their duties. it } { a 
during the past year. i re 
DIRECTORATE.—In accordance with the Company's Articles of Association, || e ‘ $ 
two of your Directors, Messrs A. Mackie Niven and C. 8. Goldmann, retire 7 * i : 
from office by rotation, but, being eligible, they offer themselves for re-election | ad 
AUDITORS.—You will be asked to fix the remuneration of the retiring See) i : 
Auditors for their past services, and to appoint Auditors for the ensuing year | 4 a. 
in the place of Mr John Moon and Mr Thomas Douglas, who, being eligible, j = ae t | 
offer themselves for re-appointment. y a : | 
We are, gentlemen, obediently yours, W. H. DAWE, Chairman. Sh 4 P 
O. SCHEUERMANN W.T.GKAHAM j i 75 3 Te 
G. C. FITZPATRICK, A.M.NIVEN, — | Directors | Ste 
M. HONNET, A. G. GILL, j 24° Gp ee 
Johannesburg, 22nd February, 1912. pad : 
Dr. BALANCE SHEET, Slst December, 1911. ae a? a 
Capital — | of ah? | i. 
550.C00 Shares of £1 sterling each, fully paid £550,000 0 0}| oe id 4 
Share Premium Account— 1] a Et ij 
As per last Account pit aes o 604,411 10 0}} Be as 1 
54 per cent. Mortgage Debentures—lst Issue, } ca. if: i 
as per last Account, £9.00; Less drawn for Ht nai hi 
payment, llth drawing, 17th January, 1911, ko 
£2,110 . : £7,490 0 0 age ae 
2nd Issue as per last Account, £40,000; Less + & 3 
drawn for payment, 10th drawing, 17th | , Pe 
January, 1911, £6,670 we , a 33,330 0 0 1 | oa ; 
ome 40820 0 0|| | He 
Funds Transferred from Appropriation Account— 1] i ‘ay 
As per last Account nf ; £280,661 11 11 i | nae 4 
For Capital Expenditure for year ended 3lst | ea ae 
December, 1311 .. . 326 3 8 | i 
For Redemption of Debentures ba = 8.7380 0 0 it 4 { 3 
— 392.677 15 7 “ae 
£1,517,909 5 7 i 
Sundry Shareholders | 
Dividend No. 12 declared and unpaid .. : 55,00 0 0 
Dividends Nos. 1 to 11, unpaid .. 1431 7 3 
Debenture Holders - 56,431 7 3 
Debentures Redeemed and Debenture In } 
terest unpaid - ; / x 183% 9 0 
Sundry Creditors “a “ es 21,580 15 51]} 
Development Suspense ; ae és as 5,790 0 0}} 
Balance i 
Appropriation Account .. - i ; 71,793 13 7) 
Conuingent Liabilities on Shares — | 
Witwatersrand Native Labour Association 1] 
Ltd., 1,032 Shares at 8s per Share ; 412 16 0 i] 
Witwatersrand Co-operative Smelting Works, i 
Ltd., 1,334 Shares at 12s per Share . 800 8 0 | 
£1.213 4 0 | | 
Nort! No provision has been made for Govern | 
ment Tax on profits for year 1911. we 
£1,673.341 10 10 |} 
Cr. 1 
Property—As per last account .. “< oe a ‘ . £386,384 4 3} 
Buildings 7 “a - ; 4 na 135,418 5 11 || 
Machinery and Plant ; - 521,606 Sif ; 
Shafts—East Shaft, £95,309 5s 34; West Shaft, £75,109 4s: 1} 
Joint Shaft, £780; Loading and Pumping Stations, £19,526 
1&s 8d 5 ee ee ee . 188,525 711 
Mine Development... 3 ne he ‘ 279,955 7 9 
Dams and Reservoirs .. - - és 2,096 Oll 
General Surface Works - - ‘nia ; 586 19 5 | 
— 2,683 0 4 
Furniture. . ; ; ; ea ; 115215 2 
Live Stock, Vehicles and Harness... - ee 00 0 0 
~~ 2,953 15 2}) 
Shares--Rand Mutual Assurance Co., Ltd.—86 shares of £10 
each, fully pud, £360; Witwatersrand Native Labour “é 
Association, Ltd. —1,032 shares of £1 each, 12s per share dig ‘ 
paid up, 25s per share deposit, £1,909 4s; Witwatersrand h 3 
Co-operative Smelting Works, Ltd.—l, 34 shares of £1 7 
sterling each, & paid up, £533 12s.; Victoria Falls and 2 ae 
Transvaal Power Co., Ltd.—-18,000 Preference shares of | ay 
£1 sterling each, fully paid, £18,000 ee oe én ‘ 21,302 16 0}  # 
~ 1} sy : 
£1,535,909 5 7|| de 
Bearer Share Warrants ; re na na 538 9 0 1] 1 a 
Sundry Debtors’ Payments in Advance, ete. .. 19,413 7 7 1 i Sey ie 
StoresonHand.. .. .. .. .. «. 24,688 511 I} 2. ifm 
— — — 44,610 2 6)) } : 
Gold Consignment Account— i im 
Gold in Transit aad 20,18 4 5/} iF 
Cash—Current Account, London, £3917s 24; Current Account, j 
Johannesburg, £5,354 19s 10d; Fixed Deposits, London ; i 
£56.610 6s 4d; Debenture Accounts, London, £1,836 9s it ee 
Dividend Accounts, Johannesburg and London, £1,431 7s 34; i@ 3 
Cash at Mine, £7,332 18s 9d. ae ne # 72,605 18 4 : Eg 
a 
£1,673,341 10 10 ‘3 ye 
————— - 
H. G. L. PANCHAUD, Secretary. W. H. DAWE, Chairman. :% i 
W. T. GRAHAM, neice :% it 
G. C. FITZPATRICK, j !"ectors. ig 5 
To the Shareholders, The Witwatersrand Deep, Limited. 7 1h 
We report that we have examined the above Balance-Sheet with the books ee i 
and vouchers of the Company in Johannesburg for the year ended 3ist December, i” } 4 
1911, in which have been incorporated the Audited Accounts received from { 4 
London and the Accounts received from the Mine, and have obtained all the : 2. 
information and explanations we have required as Auditors. In our : ‘: 
opinion such Balance-Sheet is properly drawn up so as to exhibit a true : é ‘= 
and correct view of the state of the Company's affairs, according to the best . E 
of our information and the explanations given to us and as suown by the : i 
books of the Company. . (mee 
JOHN MOON, ES 
Incorporated Accountant (Eng. ; » Ses 3 
Johannesburg, THOMAS DOUGLAS, &) > Auditors. Maus 
19th February, 1912. Chartered Accountant. } an Ea i 
t . 
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a value of £160,000,000, which is £25,000,000 more than in the preceding year. 
On the other hand a decline has to be recorded in new issues, mainly owlng to 
the iact that neither the German Empire nor Prussia had to take up fresh 
loans Nevertheless, the price of German Government Bonds has further 


Deposits in German Savings Banks continue to increase in a gratifying 
manner. In order to compare the savings of the four leading countries of 
civilization it is necessary to go back two years, more recent statistics up to the 
Deposits in Savings Banks at the end of 1909 


j 
| 

|} declined somewhat, although less than British gilt-edged securities. 
' 


| same date not being available. 











| (United States, June, 1910) amounted to :— Per head of the 
1] Total. Population. 
| In Great Britain and Ireland eas 221,100,000 ws £4 19s 
In France én os £222,250,000 oe £5 13s 
| In the United States .. “a oe £834 ,800,000 i £9 5s 
In Germany a 5 i £783,600,000 £12 2s 
The figures of the interim statements, which we publish at regular intervals, 
have shown co siderable fluctuations during the year. These, however, were 
chietly connected with the liquidation of various loan transactions and con- 
| sequently of an incidental nature. In the course of the second half of the year 
we considered it prudent, under the stress of political events, to practise 
| extensive restrictions in our business. We were able to satisfy the naturally 
increased demands made on vs byour clients out of our liquid assets, which 
thereby were slightly reduced. On the other hand we did not feel justified in 
attracting deposits by offering excessive rates of interest 

The building trade is suffering severely from the pressure of increased 
stamps and dutie Recent legislation in that respect, as predicted in competent 
quarters, has proved a failure 

In the United States the uncertainty of the result of the impending 
*residential Election and the Tariff question which it involves unfavourably 
influenced economic life generaliy and stock exchange business in particular. 

More than at any time during the last decades prospects of the world’s 
economic ife are dependent on international politics if the hopes of better 
relations with our British cousins, which of late have been somewhat brighter, 
are realised, there is every possibility of the year 1912 showing further progress 
of German industry and trad 

The turnover of the Bank in the past year amourted to £6,300,000,000 
against £5,690,000,000 in 1910. 

The gross profits again show a considerable increase, particularly under the 
head f terest and commission, whilst, owing to circumstances already 
referred to, profits on stock and issuing transactions, etc., are smaller. General 
charges or r hand are again much heavier, almost exclusively due to 

; expenditure for the benefit of our staff, to whom we made a sper ial allowance 
in view of the rise in the cost of living. Contributions to our Pension Fund 
represent a charge to the Bank of £50,000 for the past year, and this amount 

; will increase in proportion to the growth of our staff. 

| Although with the exception of an a cy at Chemnitz no new branch of the 

| Bank has been opened, a fresh increase in our staff from 5,816 to 6,137 at the 
close f the vear has to be recorded 

| The tota imber of accounts kept with the Bank, including current and 

| deposit accounts, at the end of the year was 254,474 against 238,701 at the end 
of 1910 

We have paid in 19]1 in respect of stamp duties, rates and taxes for our own 

; account £172,693, and in respect of stamp duties for account of customers 
close on £550,000 


; 

| 

| “The Sterling figures throughout this Report represent the original Mark 
j amounts at the approximate exchange of M.20=£1. 


THE ECONOMIST. 
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(March 30, 1919. | 








} 
Capital Fully paid: Marks 200,000,000 (£10,000,000). Reserve Fund: Marks 110,000,000 (£5,500,000 
. 1 
} 
Head Office: BERLIN. London Office: 4 George yard, Lombard street, E.C. 
BRANCHES: AUGSBURG, BREMEN, BRUSSELS, CHEMNITZ, CONSTANTINOPLE, DRESDEN, FRANKFORT o/M., HAMBURG, LEIPSic LONDON 
MEISSEN, MUNICH, NUREMBERG, WIESBADEN. 
| 
FORTY-SECOND YEARLY REPORT (abridged) presented to the Shareholders at the Forty-second Ordinary Meetiy 
on the 27th March, 1912. i 
The net Profits of the year 1911, amounting to *£1,673,333 represent 16.73 per Our Branches have yielded satisfactory results, the new Braz p 
cent. on the paid-up Capital of £10,000,000 and are to be appropriated as and Constantinople contributing for the first timeto the Ban] Brussels || 
follows :—£1,250,000 to Dividend of 124 per cent. to Shareholders, £110,936 to Brussels a neighbouring site has been acquired on which in the 8. At} 
Reserves. £48,925 to Directors, £135,000 to Gratuities to Staff, £128,472 carried current year new premises will be erected - 
forward to New Account—2l,675,333 An active business was done by the Bank in connection wit} he } 
Political unrest has been the feature of the forty-second year of our Bank's of commodities with foreign countries. . Se ange |! 
business. The names of Morocco, Mexico, Tripoli, Persia, Portugal and Again a somewhat higher amount was written off Bank P; es for th 
China sufficiently indicate the disturbing factors of the world’s economic life same reasons as last year. or the }} 
during the year19l11. German trade, notwithstanding, shows further progress. Te Deutsche Ueberseeische Bank (Banco Aleman Transatlant has opened 
In England, and during the time of the Morocco crisis also in France, new Branches at Riode Janeiroand Rosario de Santa } Its bala sesiainee \ 
Germany's economic situation has more than ever been described as critical, gratifying development, and a dividend of 9%, as in the precs ‘ w il be 
in spite of the fact that the Reichsbank held at the time a larger stock of proposed to the shareholders. Il be 
gold than the Bank of I ngland, and that prices of gilt-edged securities, unde Our profit and Joss account includes the dividends corre spon th, at 
the influence of political anxiety, declined in Englandand France more than 1910 and collected in 1911 on our holdings of shares in the ar ' 
in Germany. The German money market — a by — —- Banco Aleman Transatlantico (9%) Privatbank zu Gotha 7 | 
drawal of foreign moneys. rhe extent of these ore ign ¢ eposits ane rei Bergisch Maerkische Bank (84%) Wuerttembergiache Ver 7 
importance to Germany’s trade are frequently overrated. It should not be Schlesischer Bankverein (74%) Niederls tzer 
overlooked that they are largely counterbalanced by the sums for which ieee enecinas tines ; 7 , Ohhentuareledhe Ban AG: i 
Germany is a creditor abroad. For years past it has been the policy of oui i. eae #8 ‘it — bi 83 ©) Cidend irgische Spat nd Le nk 9 1} 
Bank to arrange in sucha way that our short-termed liabilities to foreign E eee eee ~Anstailt (83%) Sueddeutsche Bank 6 i 
: : oe : a s wssener Bankverein (7 %) Mecklenburgische Hypot} 1} 
countries always find their equivalent in claims against debtors abroad. Rheinische Creditbank (7? &) Wechsel Re i} 
During the critical days of last summer our position in that respect was Deutsch-Ostafrikanishe Bank (10 %) Désinche teauban 1-« an Se I} 
particularly strong. For quite a long time we have made it a special point to ; , _ 0 eutscenh reuhand-Gese t ( \| 
refrain from accepting moneys on deposit from France in any shape or form. The shares of the Sueddeutsche Bank have been converted ring the ar || 
Statistics of Germany’s foreign trade are again favourable, imports (excluding under review by amalgamation into shares of the Pfaelzische Bank. and we | 
precious metals) showing an increase from £446,500,000 (in 1910) to £477,200,000 have pleasure in reporting that the last-named institution (with a paid-w | 
(in 1911), and exports an increase from £373,700,000 (in 1910) to £405,100,000 capital of £2,500,000) has entered into the sphere of our interests, ; at 
(in 191]1). At the same time imports of gold exceeded exports by £6,200,000, hanks to a good crop the Ottoman Railway Company of Anatolia had | 
thus again demonstrating that the balance of payments was in Germany's another very favourable year ; for the first time traffic re eipts on the trunk 
favour British foreign trade has not risen in quite the same proportion, and line have exceeded the kilometric guarantee. Instead, ther: Lay 1] 
that of France even shows a decline. to pay a subsidy, the Ottoman Government was entilled to a share of the || 
The output of German iron and steel amounts to 15,500,000 tons, as compared profits. It is expected that in the course of the current year the irrigation of 1] 
with 14,800,000 tons in the preceding year, and with an output of 10,250,000 a fertile area of about 123,500 acres near the first section of the Bag.ad Rail- || 
tons in Great Britain. The output of coal rose from 153,000,000 to 160,000,000 way will be carried through and put into operation. We may therefor 
tons and that of coke from 23,600,000 to 25,400,000 tons. The Electrotechnical confidently look forward to an increase of traftic on the Konia Line sufficient 
Industry was scarcely able to cope with the abundance of remunerative orders. to raise the receipts of that complemental section also to a ley vhich will |} 
A plentiful cotton crop provided the Textile Industries with cheaper raw leave a profit and enable its working without a Government subsid i 
material, thus considerably contributing to Germany’s favourable balance of The receipts of the Macedonian Railway, as for several years pist, were in 
trade. excess of the guaranteed earnings, and the independence of the line from the 
The crop of cereals was satisfactory; but that of beetroot, potatoes and Ottoman Government subvention seems definitely assured. 
fodder partially failed owing to the drought during the third quarter of the The Oriental Railways Company likewise shows very gratifying results. | 
year. 5 For the Bagdad Railway Company the year under review was of particular | 
” The German Bank Rate averaged 4.397%, as compared with 4.346% in 1910, significance, because in March it was at last possible to conclude the contract | 
and the private rate of discount in Berlin 3.531%, as con pared with 3.54% with the Ottoman Government for the construction of the section from Hel 
Whilst, therefore, the private rate shows a slight decline, the Bank Kate has to Bagdad. At the same time concessions were obtained for a pect 
risen on an average by a small fraction, in consequence of the Reichsbank’s between the main line and Alexandretta and for the construction of a harb« 
prudent discount policy, which made it possible to maintain a Bank Rate of at that point. Alexandretta, by its geographical position, will be w 
5% over the end of the year suited to take up the goods traffic on the Bagdad Railway to and from 
Investments of capital were considerable. Apart from German Government Mediterranean, whilst travellers and mails will use the quick ! 
Bonds, which are free from tax, stamp duty was paid on securities representing expensive route through Asia Minor. Preparations have been made for start 


ing during the current year the construction of the Railway fi Bagdad 
towards the North. The building of the Railway trom Aleppo to the North-west, | 
as well as to the East towards the Euphrates, is in course of execution 
Sections of about 200 miles will be opened to traffic this year in the Cilician | 
Plain and near Aleppo. 

To correct ever-recurring mis-statements, we wish to point out that very 
nearly the whole of the means required for the construction of the Anatolia! 
and Bagdad Railways have been supplied by German Capita! y 

The finances of the Ottoman Empire have shown remarkable elasticity and 
resistance; the improvement of the Budget and the steady rise of pubic 
revenue give satisfaction to all friends of Turkey. 
Syndicate formed for the issue of the 4% Imperial Ottoman Customs Le 
has distributed the profit made on the first series of £tq.7,000,000. 4ne 
Syndicate remains in existence for the issue of the second series of 
£tq.4,000,009 on which it holds an option; meanwhile the Syniicate bas | 








The Get un-Austrian 








granted to the Ottoman Government an advance of £2,750,000 st 
The Electric Llevated and Underground Railway Company of Be has bee! 
successfully engaged in carrying out new schemes and is distributing a dividend 


of 53%. 
lhe constraction of the East-African Railway has advanced as far as Tabora, 
and will be continued without interruption to Lake ‘langanyika. 
The Bank has taken part in the issue of 4 per cent. German ¢ 0Ce, 
4 per cent. issues of the Bavarian, Wuerttemberg, Baden and Hamburs 
Governments, Loans of the Provinces of Brandenburg, Pomerania Pos - 
and of the Cities of Aix-la-Chapelle, Charlottenburg, Dat , Dresat 


| Stock, 


Duesseldorf, Gladbach, Muelheiin o/Rhine, Muelheim o/Rubr, Mund, 
Pirmasens and Schoeneberg; Austrian 4% Loan, Chilian 5% ! , Chinese 
5% Loan of 1911, Western Maryland Co. 4% First Mortgage 5 », Victories 
Falls and Power Co., Ltd. 5% Debentures, as well as in many ot ‘ = 
and issues of more or less local importance. Most of these transactions nave 
been completed during the year under review. . 

the Bank holds German Government Securities of the value 4 389 

At our last General Meeting, Messrs. Fr. von Friedlaender-! f Berur 


P. Kiaproth of Hanover, F. W. von Loebell of Berlin, E. Posseb! —, 
and O. Schlitter of Elberfeld were elected members of our Supers r 


We deeply regret to have to report the death of our youn 








Mr. B. Naphtali, who died on May 28th early in life and wh _ 

personal and business qualities will always live fresh in our m«¢ — 
Mr. P. M. Herrmann, until March last a Manager of our Dre Branch 

was then elected a member of the Board of Management at B 3 369 
‘lhe Gross Profits for the year 1911, including the bai! 7 


brought forward from 1910, due provision being made for & ; 
doubtful debts, amount to £5,312,598. After deducting 4 oo ie 
writing off £182,986 from Premises and Furniture Accounts, 4 t ; 
amount of £20,0.0 to the special reserve for Talon Tax, there 
profit of £1,673,335, which it is proposed to appropriate as above >: 


torward the balance of £128,472. The Reserve Funds, by the pro} nt. of 
of £110,936, will be brought up to a total! of £5,500,000, equal to 22 per ©" 
the Bank’s fully paid-up capital of £10,000,000. 
A. vox GWINNER. C. KLONN! 
E. HEINEMANN Pp. MANKI! Y | 
K. HELFFERICH. C. MICHAL hie 
P. M. HERRMANN. G. SCHRUTE'. 
Berlin, March, 1912. | 
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